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REVIEW OF THE MONTH. 


As announced in the last issue of the FepERAL 
Reserve Bouiwetry, the fifth 
Government or Victory loan, 
consisting of $4,500,000,000 of 
notes, has been offered to the public for general 
subscriptions, the campaign beginning on April 
21 and toend on May 10. ‘The initial response 
in all parts of the country bore out the ex- 
pectation already expressed that the new notes 
would make a wide appeal both to those 
who regarded it as a patriotic duty to sub- 
scribe and to those who recognized the un- 
usual investment value of the new securities. 
The fact that the issue of notes was about 
25 per cent smaller than had been expected 
had the effect of encouraging subscriptions, the 
amount offered constituting a far smaller bur- 
den on the market than would the larger issue 
which was first suggested. 

With the proceeds of the Victory Liberty 
loan in hand, the Treasury 
Department will be able to 
meet maturing certificates of 
indebtedness placed in the hands of the banks 
prior to the actual offering of the notes. In 
the following table is furnished a statement of 
the certificates now outstanding, with dates of 
maturity, as well as of the dates and amounts of 
the installments payable on the Victory loan 
and of the dates and probable amounts payable 
on income-tax account: 


Progress. with 
the Victory loan. 


Condition of 
Treasury. 


Amounts of Treasury certificates issued in 


anticipation of— 
Victory loan, due— 
PE 059 es 5 P08 segs crasavsanees $572, 494, 000 
ee ee ee 751, 684, 500 
June 17 600, 101, 500 
SRD cape vd gan ss ge oto eens fe 0d 687, 381, 500 
Mn sand catsinieds der eme anes 620, 578, 500 
SET Dc sncasocasmennees comessions 532, 381, 500 























No. 5 
Amounts of Treasury certificates issued in 
anticipation of—Continued. 
Victory loan, due—Continued. 
MM AD ie os cece Fs Res $542, 197, 000 
Sept. 9 646, 025, 000 
re pee een P 591, 308, 000 
Total . 5,544, 151, 500 
June, 1919, tax payments, dueJunel6. 729, 897, 000 
Installment payments on account of 
Victory loan due on or prior to— 
WE Mes sas .cnnchstehatepearmad 450, 000, 000 
PRG TB A eee ON THA 450, 000, 000 
Dil Biss dees tis bvksanaqilts 900, 000, 000 
ge EE en ee 900, 000, 000 
OS rr ee ee 900, 000, 000 
 EBtanene* sans ctgenebennnae 900, 000, 000 
POM i. RINK 4, 500, 000, 000 
Installment payments on account of 
income and excess profits taxes due 
(amounts estimated )— 
A Se 
Sept. 18......5.. ici t.. os ERS 
Dee? Wi.vs ss. cd odthen esewasp se 1, 000, 000, 000 


From this it will be seen that practically 
the entire incoming funds of the department 
will be needed for the purpose of meeting the 
steadily recurring demands brought to bear 
upon it for maturing certificates of indebted- 
ness and for current expenditure which is now 
running at about $1,400,000,000 per month. 
Any further increase in expense will accord- 
ingly have to be met from the proceeds of new 
financing, involving the sale of additional notes 
or bonds as circumstances may require. It 
was this situation which was referred to by 
the Secretary of the Treasury in his statement 
relative to the Victory loan, in which he said: 

As the remaining war bills are presented, further borrow- 


ing must be done. I anticipate that the requirements of 
the Government in excess of the amount of taxes and 
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other income can, in view of the decreasing scale of 
expenditure, be readily financed by the issue of Treasury 
certificates from time to time as heretofore, which may be 
ultimately refunded by the issue of notes or bonds without 
the aid of another great popular campaign, such as has 
characterized the Liberty loans. 


In view of the fact that the fifth loan is, as 
definitely announced by the Secretary, the 
last of the series of great popular war loans, it 
will be necessary to determine a new method 
of providing for a considerable volume of 
Government expenses between now and the 
close of the calendar year 1919. What this 
method will be has been only very broadly 
indicated by the Secretary of the Treasury in 
the passage already quoted. Whatever the 
amount may actually be when Government 
expenditures have been posititely determined, 
and whatever may be the method employed for 
selling the notes or bonds, the necessity will re- 
main of placing upon the market by some 
means a very considerable amount, and allow- 
ance for this demand must accordingly be 
made in all calculations relating to financial 
conditions during the remainder of this calen- 
dar year. 

With the offering of the fifth loan the Fed- 

Government as ©T2! Government appears as a 
a commercial bor- competitor of private enter- 
sl prises which are in the market 
for capital. In former loans the rate of interest 
established by the Government has been, at 
least for the time being, below that recognized 
by the market as rendering a commercial rate 
of return on capital investment. This is 
demonstrated by the fact that issues of all 
the preceding loans have sold below par, that 
which retained its value best being the first 
or original Liberty loan issued at 34 per cent 
with complete tax exemption. But it has 
been true that in proportion as the Government 
securities lost their tax exemption privileges 
they declined in value on the market, notwith- 
standing that the rates were raised from 34 
per cent for the first loan to 4} per cent for 
the fourth loan. The new Victory notes, 
issued under the fifth loan offering, are ex- 
pected not only by the Government but in 








banking and financial circles to maintain their 
parity, thus showing that the Government in 
fixing the terms of the notes has adjusted 
itself to the prevailing price for capital. This 
is a new situation and one of which account 
must be taken in estimating the probable 
future development of borrowing and invest- 
ment under existing conditions. The question 
now arises whether the figure paid by the Gov- 
ernment may be taken as indicating that there 
has occurred a readjustment of the rate of 
return on capital and that for some time to 
come a higher rate of interest is to be expected. 

The whole investment situation has been 
complicated by such a variety 
of factors since we entered 
the war that the shrinkage in 
values sustained by many of our leading 
investment securities may not safely of itself 
be taken as an indication of recapitalization 
or adjustment to a new level of interest re- 
turn. Subsequent to the conclusion of the 
armistice and prior to the placing of the fifth 
Liberty loan there was an interruption to nor- 
mal development of business, due to the fact 
that whereas war demands had been suspended, 
peace demands had not yet begun to make 
themselves effectively felt. It was an epoch of 
“readjustment” and of transition from war to 
peace. The fifth loan marks, financially speak- 
ing, the close of this transition period, and 
future sales of securities, whether govern- 
mentally or privately issued, will have to be ad- 
justed to the new basis of yield. On the whole, 
this alteration is a desirable change in the 
conditions which have heretofore existed and 
gives promise of the early restoration of 
stability and normal equilibrium in the invest- 
ment market. It probably means also that 
the Government’s offerings of securities will 
be more and more taken by investors who 
purchase them because they desire to hold and 
retain them. 

The entry of the Government into the invest- 
ment market upon what may be regarded as 
practically a normal basis synchronizes with 
the reopening of industrial activity upon a 


The investment 
situation. 
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substantially parallel footing. The close of the 
month of April finds business apparently read- 
justed to the new circumstances, at least tempo- 
rarily, and ready to proceed with current ac- 
tivities in the belief that existing conditions 
will not, for a reasonable time at least, be very 
materially altered. This situation is reported 
to the Board by Federal Reserve agents from 
all parts of the country, it being their view that 
the present state of things is beginning to be 
recognized as, in effect, ‘normal’ for the time. 

The development of business during the 
month of April has been en- 
couraging. This is indicated 
by the reports received by the 
Federal Reserve Board from Federal Reserve 
agents throughout the country, which say that 
not only has there been an increasing ability to 
absorb the floating supply of labor, but that in 
many sections of the country the resumption 
of industry and the development of business 
activity are distinctly promising. In the East 
there has been a tendency to resume the in- 
vestment of capital in building, a fact which 
has meant renewed activity in real estate opera- 
tions, thus promising relief from the conditions 
of congestion which had afforded a threat of 
some serious discomfort and danger to the 
city populations. While in basic industries 
the restoration of full business activity is slow 
and inadequate, the outlook is to-day better 
than at any time since the conclusion of the 
armistice. One thing that has materially as- 
sisted the recovery of a normal tone by busi- 
ness has been the promising crop outlook. 
According to the forecast of agricultural condi- 
tions issued by the Department of Agriculture, 
the condition of winter wheat at the opening of 
April was 99.87 per cent, or the largest percent- 
age ever recorded on the largest acreage ever 
planted in the United States. This promise, if 
realized, should bring about a gross yield of 
837,000,000 bushels of winter wheat. The 
situation, however, which at the time of the 
armistice, it was feared, might bring with it a 
serious financial problem appears to be in a 
fair way of being relieved by reason of the 


Development of 
business. 





outlook for heavy demand for foodstuffs abroad, 
indicated by those conversant with European 
problems. : 

Even if the Government should be obliged 
to carry some burden, due to its guaranty of 
the price of wheat, this would not alter thefunda- 
mental influence that has for many years past 
been exerted by a great crop upon prosperity 
and business the country over. On the con- 
trary, it tends to stimulate the farmer, through 
the promise of an assured price for his yield, 
and will doubtless have the effect of “making 
trade good”’ in all those parts of the country 
where the purchasing power of the farmer is 
the strongest element in ordinary business 
demand. 

The fact reported by many Federal Reserve 
agents that the business com- 
munity has given up the 
thought that it may profit- 
ably await a further considerable reduction in 
prices and is now contenting itself with the 
development of trade along lines dependent 
upon at least the temporary maintenance of 
existing levels, indicates that the ‘‘readjust- 
ment” that had been expected ever since the 
conclusion of the armistice can not, under 
existing conditions, be as rapid and thorough as 
had been hoped and thought. The decline of 
prices which has already occurred has been 
chiefly confined to relatively few basic com- 
modities, and while these enter extensively as 
materials of production into the manufacture 
of consumable goods, competition has not yet 
served to restore the level of general prices at 
retail to even the new basis which has been 
reached in the underlying or essential lines re- 
ferred to. On the other hand, world condi- 
tions have been such as either to hold certain 
classes of prices practically stable or even in 
some cases to bring about a slight upward 
trend. Particularly has this been true in some 
instances where, through Government control, 
the price level had been held down to a basis 
lower than that which it would naturally have 
assumed. The net result, as shown in the 
Board’s price index, therefore, is a slight ad- 


How far is busi- 
ness “stabilized” 
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vance in the general level. This bears out the 
view often expressed in the FepERAL RESERVE 
BuLLeTIN that the underlying and most gen- 
eral factor tending to sustain the present high 
level of values is the credit and banking situa- 
tion, inflated as it is throughout the world. 
So long as the condition of inflation referred 
to continues to exist as at present, it must be 
expected that reductions of price will occur 
slowly as a result of changes in the demand 
for and supply of commodities. This will in 
some cases bring about reductions in the 
levels of values, but in others will produce 
corresponding and offsetting variations in the 
opposite direction. Prices will thus be subject 
to temporary oscillations, but in order to bring 
about any broad and far-reaching readjust- 
ment affecting the relationship of all com- 
modities to the unit of purchasing power, in- 
flated credit conditions must be eliminated, 
and the business community must be placed 
upon practically the footing in relation to 
credit and money which it is normally to 
occupy. 
In the readjustment which has thus far taken 
Masel mr g place, remuneration of labor 
ia has been very little changed. 
Some reductions of wages have 
occurred either directly or indirectly, but on 
the whole wages have continued on the war 
level. Indeed, some of the most important 
readjustments of prices that have occurred in 
basicindustries have been made without waiting 
upon readjustment of “labor costs.’ There 
is little present indication that labor costs 
will experience much change during the next 
few months, and the problem of further in- 
dustrial and business readjustment is thus re- 
duced in effect to the question whether general 
demand will be sustained at present levels in 
degree sufficient to afford employment to both 
labor and capital. Some factors which have 
been observed during the past month seem to 
support such a view. Retail trade throughout 
the country is almost uniformly reported good, 
many establishments stating that it is largely 
in excess of the corresponding month of last 





year. Further, the revival which is beginning 
in the building trades appears to afford addi- 
tional evidence of the same kind. Against 
such a belief is the fact that the basic trades, 
such as steel manufacture, copper mining, and 
others, have not by any means been restored 
to a normal condition but are still running, and 
apparently likely to run for some time to come, 
upon a very much reduced schedule of hours and 
output. It is, moreover, to be noted that in 
thoseindustries in which price cutting has been 
most thorough and effective, as in someof the 
textiles, the revival of demand and the resto- 
ration of normal conditions has been most com- 
plete and apparently stable. The less immedi- 
ate future of industry and the basis upon which 
industry is to be carried on, thus remains un- 
settled just as it for some time past has been. 
The restoration of the final balance between 
prices, wages, and consumption is deferred and 
the manner and time of its working out will de- 
pend much upon conditions of international 
competition and the restoration of national 
solvency in the principal countries of the world. 

Index number changes for the month of 
March and such information as 
is obtainable for the month of 
April indicate that the down- 
ward movement of the price level has been 
arrested. The Bureau of Labor’s index number 
for wholesale prices showed 200 as against 197 
for February, while reports of Federal Reserve 
agents up to about the middle of April indicate 
a higher level of prices in various lines. In 
foodstuffs particularly the apparent tendeney 
to decline has been more than offset, and there 
is again an observed tendency to advance. 
These changes seem symptomatic of revival 
of demand which had been partially suspended 
as the result of uncertainty and hesitation 
after the conclusion of the armistice. They 
once more indicate what has often been 
referred to in the BuLLeTrN—that perma- 


Movement. of 
prices. 


‘nent reduction of prices to anything approach- 


ing the old normal level can not be expected 
to occur without a readjustment of the vol- 
ume of banking credit to correspond with 
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the current volume of commerce and business 
as reflected in the offerings of liquid commercial 
paper. One factor urgently necessary in effect- 
ing such a readjustment or reorganization is 
the absorption of Government securities and 
their elimination from the investment holdings 
of the banks. According to Federal Reserve 
agents, it may be possible to effect such an 
improvement of bank investments by the end 
of the current year. Whenever the time may 
be, it will not be reasonable until then to look 
for any very marked readjustment of the general 
price level. Individual prices will fluctuate, 
and some will fall as the result of temporary 
changes in supply and demand or in conse- 
quence of special conditions of overproduction 
or undersupply in given lines. Such fluctua- 
tions in one direction will tend to be offset by 
corresponding variations in others, and the 
general level of prices will remain substantially 
the same as before. The problem now before 
the community is that of bringing about a 
readjustment of prices to the normal volume of 
credit, and this is a task which can not be 
accomplished save during a period of time suf- 
ficient to permit the restoration of bankers’ 
credits to a normal position. 

The readjustment of business to a new price 
basis is, however, proceeding, and the increased 
activity of trade due to the revival of purchas- 
iag under the prospective great increase in 
agricultural output and the general disposition 
throughout the country to abandon the atti- 
tude of hesitation and postponement, which 
has been characteristic for some time past, has 
rendered the question of control of prices by 
public authority less urgent than it seemed to 
be a few weeks ago. What is now happening 
seems to indicate that business will, after a 
period of initial readjustment in prices, pro- 
ceed upon a level not far removed from that 
established during the war, leaving the question 
as to the ultimate level of prices to the future 
and to more slowly acting forces. The prob- 
lem of strengthening the structure of credit 
and of eliminating from that structure all 
elements of weakness will then continue as a 

115631—19——-2 





permanent factor in the situation, pending the 
time when banking policies have been so de- 
veloped and applied in practice as to bring 
about the restoration of prices to a stable and 
normal basis. 

Ever since the suspension of the ‘“ pegging” 
of exchange there has been dis- 
cussion of the effect it might 
have upon our trade with Great 
Britain. The view has been expressed in 
some quarters that the resulting state of the 
exchanges would lead to heavy exportation of 
goods to the United States, the proceeds 
thereof to be available to pay for or settle 
outstanding interest claims and perhaps ac- 
cruing installments of principal obligations, or, 
at all events, to liquidate new and heavy 
purchases of material from this country. 
Developments during the past few weeks 
have raised a very serious doubt how far any 
such movement is to be expected. In many 
les European costs are now apparently 
higher than in the United States, this being 
true of textiles and other items in which 
Great Britain seemed formerly to enjoy a 
decided competitive advantage. The existence 
of high money costs abroad will necessarily 
alter the competitive situation which had 


existed before the war, and will raise the 
question how foreign countries are actually to 


pay off their indebtedness unless the price 
situation is favorable to shipments of goods to 
the United States. Adjustment of interna- 
tional price levels to the altered conditions of 
the different countries is a necessary step 
to the readjustment of international trade 
on a stable basis. Normally there would be 
a division of labor or production between 
countries such as to give to each a compara- 
tive advantage in those industries for which 
it was relatively most favorably circumstanced, 
even though there might be other countries 
which possessed an absolutely greater advan- 
tage. In the present instance, the difficulty 
in the case lies in the fact that the United 
States has already reached a position where 
it is able to produce more of the goods 


Importations 
and prices. 
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which are wanted by its consumers and 
which formed the basis of much of its interna- 
tional trade, while it of course is the chief 
source of supply at present for the food surplus 
representing the difference between consump- 
tion and production which is needed in Great 
Britain, as well as many of the raw materials 
such as cotton and copper which Great Britain 
and other countries must have in order to 
reestablish their industry. 
Recognizing the fact that foreign countries 
are not now in a position to 
A local market Huy freely from the United 
for foreign securi- ctotes on the basis of cur- 
ties. > : 
rent funds, discussion has been 
active during the past few weeks with respect 
to the methods to be employed in the main- 
tenance of our export trade. There has been 
a general expression of opinion to the effect 
that such maintenance must necessarily be 
dependent upon some form of financing in the 
United States. The funds placed by Congress 
at the disposal of the Treasury Department 
for use in extending accommodation to foreign 
Governments are now nearly absorbed. It 
would appear, therefore, to be one of the devel- 
opments to be expected in the near future that 
private capital should in some way be applied 
to the financing of exportation to foreign coun- 
tries. One plan that has been suggested has 
been that, of establishing a satisfactory mar- 
ket in the United States for the purchase and 
absorption of foreign securities. The estab- 
lishment of such a market will inevitably call 
for a substantial amount of education and 
development since American investors have 
not been much in the habit of sending their 
funds outside of their own country. Not 
only is this true, but the question may also be 
raised whether foreigners are willing to pay 
the rates which are necessary to attract the 
investment of American capital. Prior to the 
war the general level of yield that could be 
realized upon foreign securities was definitely 
lower than that which was paid by American 
stocks and bonds of somewhat similar rank, 
and accordingly the flow of capital was from 
Europe and toward the United States, rather 





than in the opposite direction. The question 
whether' European enterprises will find it 
worth while to pay what they must in order 
to obtain the use of funds originating in the 


‘United States, is a new problem. Closely 


related to the price at which capital can be 
obtained is the further question of the basis on 
which such capital can be converted into goods 
at price levels now prevailing in the American 
market. If the goods are deemed essential, 
even at the prevailing level of prices, the 
question of borrowing capital at correspond- 
ingly high charges may be regarded as merely 
one element in the question of purchase and 
sale, as applied to the goods themselves. To 
the extent that the imported goods, therefore, 
are of an ‘‘essential” character—that is to say, 
needed for immediately necessary purposes 
whose importance is so great as to warrant 
the purchase of the needed materials under 
almost any conditions, the price charged for the 
use of capital employed must be regarded as 
simply one element in the necessary and inev- 
itable cost of obtaining essential materials for 
the reconstruction of industry. 
In connection with the question of methods 
for the financing of export 
a trade through the distribu- 
tion of foreign securities to 
American buyers, it has been several times 
suggested within the past few weeks that there 
be established in the United States “invest- 
ment trusts,” similar to those well understood 
in Europe. Indeed, a beginning has already 
been made in this line of development. The 
purpose of investment trusts is that of pro- 
moting a market for the purchase of foreign 
obligations by setting up an intermediary in 
the shape of an American financial institution 
between the foreign borrower and the American 
investor, thereby to minimize the risks 
which might be thought to attach to foreign 
loans. The plan thus suggested is practi- 
cally equivalent to the organization of com- 
panies which purchase and hold issues of 
foreign stocks and bonds. Such concerns buy 
selected issues of securities, diversifying them 
so far as practicable, both as to kind of indus- 
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try and as to the location of the enterprise 
whose securities are purchased. As a rule, the 
holdings of such a company include many and 
very diverse blocks of securities originating 
not only with national and local governments, 
but also with public utility concerns and with 
industrial and private corporations of various 
kinds. While it is true that there are some 
such investment trusts which devote them- 
selves entirely to the purchase and distribu- 
tion of the securities of a particular industry 
and which therefore work upon a principle 
different from that just outlined, eliminating 
the risk not by diversification but by intensive 
study and close control, the general idea in 
both classes of undertakings is identical and is 
that of obtaining for the small private in- 
vestor the opportunity to purchase and share 
in a large body of carefully selected securities 
whose conditions of issue, legal status, and, in 
fact, all details relating to which, have been 
thoroughly investigated. The plan referred 
to has not been pursued in the United States, 
but probably some such method of reaching 
the investor will be useful if the purchase 
and holding of foreign securities is to become 
very widely diffused, inasmuch as the average 
man has not the facilities for investigating 
and determining the character of the bonds 
and stocks that are offered to him, and of 
course none for participating in underwriting 
enterprises or in plans to profit from the 
general absorption and sale of large issues. 
What has been said shows how the organiza- 
tion of investment trusts of 
Investment the kind outlined will operate 
trusts and export + aid in the regular and 
steady absorption of securities 
offered by foreign buyers of American goods. 
The investment trust, from this standpoint, 
would be made highly beneficial to those who 
participated in it simply as investors. In the 
present situation, however, the establishment 
of companies for foreign financing will serve a 
very much larger end. This end is the facili- 
tation and promotion of the export business 
of the United States. It is highly probable 
that in present circumstances the proceeds 





will be used in purchasing American supplies 
and materials even though there has been no 
express stipulation that the proceeds grow- 
ing out of such advances shall be spent in 
the country from which the capital is de- 
rived or that they shall be used in the 
purchase of machinery, materials, and the like, 
produced by designated concerns or groups 
of concerns. In the present situation, the 
extension of our actual export trade in mate- 
rials is more feasible than ever before because 
of the fact that the United States occupies so 
conspicuous, not to say unique, a position as 
a creator and furnisher of capital in inter- 
national business. Occupying the position it 
does, the Nation is thus able to make its own 
terms for the furnishing of capital. It may 
be able, in other words, within limits to es- 
tablish its own price for goods sent to foreign 
countries, taking its payment in the form of 
securities which are then distributed to buyers, 
but, clearly, good judgment and moderation 
in fixing the terms of the loans and the con- 
ditions of purchase will be required if a satisfac- 
tory and permanent relationship is the object 
aimed at. Foreign countries will not buy if the 
price charged them for goods is so high as 
to make the investment unprofitable, nor will 
they purchase at all unless the capital is sup- 
plied to them upon reasonable terms. Suc- 
cess in the further development of our export 
business, therefore, depends not only upon 
wise financing but upon moderation and tactful 
dealing in handling the whole investment 
situation. 

During the month of April there has been 
Development of further tendency on the part of 

exchange situa- foreign exchange quotations to 

tien. settle to something like their 
normal basis. Sterling bills have not fallen 
below the quotation reached immediately after 
the withdrawal of Government support, but on 
the contrary have tended to recover, at one 
time reaching a point about midway between 
the rate current when the “pegging’’ process 
was suspended and that which was reached 
soon after the withdrawal. As the ‘“‘stabil- 
ized”’ rate was 4.76 per pound, and as the low 
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point touched by sterling quotations was 4.58, 
the intermediate point would be 4.67, and during 
the latter part of April market prices have tended 
to move irregularly about that figure, although 
frequently below it. On the other hand, quo- 
tations for French francs have steadily tended 
lower, reaching at one time the quotation of 
6.14 francs to the dollar, while Italian lire 
have maintained a downward tendency which 
has brought them as low as 7.5 lire to 
the dollar. The neutral exchanges, although 
fluctuating sharply after the withdrawal of 
Government support from sterling and lire, 
have practically become stabilized and have 
within recent weeks shown only a relatively 
small tendency toward fluctuation or deprecia- 
tion. The weeks which have elapsed since the 
withdrawal of Government support have been 
a period of transition during which the devel- 
opment of a final level of exchange was not 
possible, owing to uncertainty respecting the 
future. As soon as the immediate future of 
trade has reached a more definite basis under 
the peace treaty, it may be expected that quo- 
tations for foreign exchange will adjust them- 
selves upon some more stable basis. Mean- 
while, uncertainty with respect to the probable 
course of quotations has naturally tended to 
unsettle the attitude of dealers with respect to 
remittances to foreign countries. 

The question how far the falling off in the price 
of sterling and other foreign cur- 
rencies will in fact operate, as 
has so frequently been repre- 


Foreign trade and 
exchange. 





the situation thus tending to restore interna- 


tional trade to its older basis. Assuming that 
conditions of trade are normal and that there 
have been no serious interferences with demand 
and supply, this theory may be regarded as 
tenable. 

A new situation, however, is created when- 
ever it appears that the purchases of one 
country in another are practically unavoida- 
ble and that they consist of essential com- 
modities, the need for which is so great as to 
render demand for them practically irrespec- 
tive of price. In such circumstances a reduc- 
tion in the purchasing power of currency 
can not be expected to exert more effect than 
would a corresponding general increase in 
prices of the commodities established while 
currency values were upon their original level. 
Another aspect of this question also demands 
some consideration. After a reduction in the 
value of a foreign currency has taken place, 
resulting in lowering its purchasing power in 
the way just assumed, there is a tendency on 
the part of demand and supply to adjust 
themselves to this new basis. Should there 
be no further drop in exchange values and con- 
sequently no further disturbance of purchasing 
power on that score, it is fair to suppose that 
international trade will be readjusted upon the 
new level of relationships which has thus been 
introduced. It is not supposed, for example, 
that trade between gold and silver using coun- 
tries is obstructed by the fact that the currency 
of one country is of lower purchasing value 





sented, to reduce the demand for American | than another, unit for unit, but only by 
goods in those countries whose currency is thus | the fact that irregularity in exchange quota- 
at a discount in the United States, is an inter- | tions renders such international trade uncertain 
esting subject of discussion. The economic | and unstable. If the reduction in the value 
view on this point has been that as the value | of one currency in terms of another represents 
of a country’s currency in terms of another | practically a definite fall from the old level to 
declined, the purchasing power of that cur- | the new, with comparatively little fluctuation 
rency sustained a corresponding decline, with | or variation thereafter, there is little reason to 
the result that its imports would cost it more. suppose that the trade between the two nations 
Importers, it was supposed, would therefore will be materially affected by the fact that one 
be less able and less inclined to purchase goods | currency now has a value which is permanently 
abroad, with the result that their demand for | or semipermanently lower than that of the 
foreign merchandise would be reduced and | country with which it is engaged in trade. 
accordingly their importations \7ould fall off, | This situation should be kept carefully in mind 
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in considering the statements frequently made 
in respect to the probability that a fall in the 
value of sterling exchange will result in a con- 
tinuously lower volume of importations from 
the United States to Great Britain. In fact, 
there is thus far comparatively little evidence 
of any such influence. A much greater effect 
has been exerted by the regulations of the 
British Government designed to restrain the 
importation of commodities. 

During the month ending April 18 there was 

The banking ® net reduction of more than 
position. $200,000,000 in United States 
war securities held by member banks. Large 
decreases in certificate holdings between 
March 14 and March 21 were due to the 
Government’s redemption of $800,000,000 of 
tax certificates. There was a falling off of 
about $400,000,000 in the general certificate 
holdings of reporting banks by April 4. In 
the aggregate the United States war securities 
and war paper held by the member banks 
decreased from 4,035.3 millions on March 14 
to 3,810.7 millions on April 18, being 26.6 per 
cent of the loans and investments of all report- 
ing banks. During practically the same period, 
but closing on April 25, Federal Reserve Banks 
increased their war paper holdings to a total of 
1,760.7 millions, or 69 millions more than the 
corresponding total on March 21. At the same 
time there has been a continued liquidation of 
acceptances on hand. Discount operations in 
the aggregate increased as compared with 
February, and also as compared with March 

a year ago. War paper discounted was 95.6 
" per cent of all bills discounted as compared 
with 41.7 per cent in March, 1918. During the 
month of March the number of member banks 
increased from 8,748 to 8,761, while the number 
of discounting members increased from 3,091 in 
February to 3,575 in March. 

During the month ending April 10 the net 

Gold move- inward movement of gold was 
ment. $6,395,000, as compared with 
a net inward movement of $3,880,000 for the 
month ending March 10. 

The gain in the country’s stock of gold 
since August 1, 1914, was $1,079,726,000, 
as may be seen from the following exhibit: 
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[In thousands of dollars; i. e., 000 omitted.) 
| Excess 
| of 
Imports. | Exports.| imports 
over 
} @ 
$—__—_—_—__—_—_§—} 
Aug, 3 te Dot. 9 104... 5... sn cnacagess: | 23,253 | 104,972} 181,719 
Jan. 1 to Dec. 31, 1915.............2.....] 451, 955 31, 426 420, 529 
Jan. 1 to Dec. 31, 1916...................| 685,745 | 155,793 529, 952 
Jan. 200 Dee. Si, 1007... 2.2.5.5 o ccs] 553,713 | 372,171 | 181,542 
Jan. 1 to Deo. 31, 1018................... 61, 950 40, 848 21, 102 
Jan. 1to Apr. 10, 1919. .......22........| 19,483 | 11,163 8,320 
TOMA 6 TALS. RAVES 1,796,099 | 716,373 | 1,079,726 
1 Excess of exports over imports. 


Of the gold imports for the month, amount- 
ing to $10,345,000, receipts of $6,037,000 came 
from Canada and $2,500,000 from Hongkong, 
the remainder coming largely from the Dutch 
East Indies and Mexico. Gold exports, amount- 
ing to $3,950,000, were consigned chiefly to 
Venezuela, Colombia, and Mexico. 

At a meeting of governors of Federal Reserve 

The acceptance Banks with the Federal Re- 
situation. serve Board at Washington on 
March 20-22, the following report was made: 


The discussion developed the fact that there is a growing 
tendency on the part of member banks to misuse and possi- 
bly abuse the right of acceptance credits in domestic 
transactions. These abuses doubtless grow, in many 
cases, out of a lack of knowledge of what are correct prac- 
tices, and to some extent out of difficulties incident to the 
war. The principal abuses noted were in the employment 
of acceptance credits for transactions which are in fact 
loans upon commodities. In such cases the use of the 
acceptance credits is frequently a subterfuge to escape the 
provisions of section 5200 of the Natienal Bank Act, and 
in other cases an improper drawing of bills against domes- 
tic shipment of goods. It is the belief that it would be a 
mistake to endeavor to correct these practices through 
general regulations applying to the purchase of bills by 
the reserve banks. 


After full consideration of the situation the 
Federal Reserve Board has requested a com- 
mittee of Federal Reserve agents to prepare 
suitable aeceptance literature designed to ex- 
plain the acceptance principle and to guide the 
development of acceptance methods among the 
banking community with a view to improving 
present practices, and at the same time with 
the object of stimulating the wider use and 
application of the acceptance principle, both 
in domestic and foreign trade under sound and 
safe conditions. 
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BUSINESS AND FINANCIAL CONDITIONS DURING APRIL, 1919. 


During the month of April business prospects 
have improved, retail trade has increased in 
volume, prices have apparently assumed a more 
stable position, and business generally is con- 
sidered on a stronger and better footing. The 
floating supply of labor which had threatened 
a considerable amount of unemployment during 
the months of February and March has been 
partially absorbed and the prospect of a large 
grain crop promises still further opportunity 
for the use of the entire labor supply. Federal 
Reserve agents almost without exception re- 
port a growth in confidence and improvement 
in general trade and industrial conditions. 
Manufacturing is still retarded in steel and 
some other basic industries, but there is im- 
provement in the copper and lead situation. 
Textile manufacturing, both in wool and cot- 
ton, particularly the former, isimproving. The 
export trade of the month has been large and 
financial conditions have been quiet and re- 
assuring. 

In the First Federal Reserve District ‘the 
turn in the tide of business which was begin- 
ning to be felt a month ago, becomes increas- 
ingly evident each week, and the impression is 
becoming general that no lower price level will 
be established at least for some time. This is 
having the effect of encouraging buyers to place 
orders with more confidence, and manufacturers 
are going ahead in a surprisingly satisfactory 
manner. It will be a long time before all sec- 
tions of this district are back again on a strictly 
peace basis and before labor and materials are 
again evenly distributed, but the period of 
unemployment and stagnant business, which 
many expected, shows no sign of materializing, 
and the trend is decidedly in the other direc- 
tion.’”’ From the Second Federal Reserve Dis- 
trict it is reported that growth in confidence is 
manifested “‘in the more numerous advance 
orders placed with wholesalers for the fall. 
Certain lines in the ordinary distributive trade, 
such as jewelry, automobiles, and musical in- 
struments, are very active. Retail trade, in- 
cluding the mail-order business, has continued 





to expand, and production in textile mills has 
increased.”’ District No. 3 reports retail trade 
“wonderfully good and reports from all parts 
of the district very encouraging.” Reports 
from District No. 4 state that ‘‘ the whole indus- 
trial field is breathing easier, and gains along 
practically every line, while in many cases 
infinitesimal in scope, reflect a condition which 
gives indication of progress both steady and 
permanent.” From District No. 5 it is stated 
that there is indication of “increasing confi- 
dence and stability’; from District No. 6 that 
‘during the past month there has been an 
increase in practically all lines of business”’; 
from District No. 7 that ‘fundamental condi- 
tions, aside from a lack of confidence in the 
stability of the present price level, are consid- 
ered sound’’; from District No. 8 that ‘ busi- 
ness activity continues to improve with the 
further readjustment of prices, and in some 
lines it is practically normal’; from District 
No. 9 that “the general outlook throughout the 
district is very good”’; from District No. 10 that 
‘‘a more hopeful spirit seems to prevail and in 
most lines of industrial activity things have 
assumed a cheerful aspect.’”’ The Tenth Dis- 
trict further speaks of ‘‘unparalleled prospects 
for bumper crops”’ and of an increase in buying. 
In the Eleventh District it is stated that “a 
sound and normal business is being transacted” ; 
from the Twelfth District it is reported that 
“manufacturing and industry are fair, but in- 
creased activity is expected, due to improved 
labor conditions,” while agriculture and stock- - 
raising enterprises are said to be in excellent 
condition. 

Possibly the most conspicuous feature of the 
whole business situation is found in the fact 
that prices have apparently been somewhat 
“stabilized.”” Marked declines are still reported 
here and there in some special lines, but from 
nearly all districts it is reported that the uncer- 
tainty concerning prices has been mitigated 
and that business men now expect that existing 
levels of prices will be substantially maintained 
for some time tocome. The Bureau of Labor’s 
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commodity index numbers show that the 
decline in prices noted during the past three 
months has now not only been checked, but 
that prices as a whole have apparently taken 
a slight turn upward, the general index number 
increasing from 197 to 200. This general 
situation, as further analyzed in the Board’s 
compilations, shows that during March the 
decrease in price of producers’ goods continued, 
the index number for the group standing at 
189 as compared with 191 for the month of 
February. The decrease is paralleled by a 
decrease in the prices of raw mineral products, 
the index number for which group stands at 170 
as compared with 173 for the month of February. 
The index numbers in the case of consumers’ 
goods and the other groups of raw materials, 
however, show an increase. This is particularly 
marked for farm products and animal products 
in the latter group, the index numbers increasing 
respectively from 222 to 235 and from 208 to 
216. During the early part of April a further 
strengthening of prices in many lines has been 
noted. Efforts at Government price fixing are 
still under consideration, the difficulty of bring; 
ing about a definite adjustment in connection 
with steel, coal; and other basic articles having 
as yet proved insuperable. This leaves those 
industries without a standard price level recog- 
nized by the Government, but with the expec- 
tation on the part of dealers that prices will not 
decline materially below present figures. 

The most important industrial development 
during the month of April has undoubtedly 
been the Government’s estimate for acreage 
and production of the principal agricultural 
crops. The forecast for grain was made public 
on April 8 and showed a condition of 99.87 per 
cent, or the highest condition percentage ever 
recorded on the largest acreage ever under culti- 
vation, so far as winter wheat was concerned. 
The estimated yield of winter wheat under 
these circumstances is 837,000,000 bushels, 
with other cereal crops in almost equally 
promising condition so far as can be forecast 
at this season. From the wheat district of the 
Middle West it is stated that spring wheat 





seeding is well advanced and that conditions 
are satisfactory, while winter wheat and other 
cereals have come through the season in ex- 
cellent condition. On the Pacific coast crop 
conditions are unusually favorable, wheat 
sown in the fall has wintered well, the acreage 
of winter wheat is considerably greater than 
that of last year, while other products of the 
soil promise an unusually abundant outturn. 
Practically all growing crops in the South 
and Southwest are reported as satisfactory, 
there being a good outlook both for increased 
acreage and for large yield per acre. The 
movement of grain to the markets continues in 
smaller volume, due to heavy marketing in the 
fall and early winter. Domestic flour demand 
and the opening of foreign markets to American 
wheat has tended to raise prices. Receipts of 
corn at the principal markets are compara- 
tively small and the same is true of oats and 
other grains. Flour milling has improved 
during the month and in some sections is as 
much as 50 per cent above the total for the 
corresponding date in 1918. Production dur- 
ing the month of March was 10,247,000 barrels, 
as compared with 7,736,000 during the month 
of February and 12,994,000 during January. 
The stocks at the mills show an increase from 
3,544,000 at the close of February to 4,578,000 
barrels at the close of March. As for live stock, 
movements to the primary markets of the 
Southwest show some decrease as compared 
with a year ago, while a steady rise in hog 
prices since the removal of the Government 
guaranteed figure of $17.50 has been observed. 
The price of hogs at about the middle of April 
was $20.09. The decrease in the receipts of 
hogs during March has been especially pro- 
nounced, receipts at 60 markets for the month 
being 3,632,874, as compared with 4,404,751 
during February and 4,444,406 during March, 
1918. The figures of receipts of cattle and of 
sheep likewise show a falling off from the 
figures for March, 1918, though both are slightly 
above the figures for February of the present 
year. This condition is reflected in reduced 
purchases by packers during March. The 
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reports indicate that packers’ operations in 
primary markets were reduced 9 per cent in 
cattle, 1 per cent in hogs, 5.7 per cent in calves, 
as compared with purchases for slaughter in 
March, 1918. Stocks of beef in the United 
States on April 1 are reported to show a heavy 
decline from the March 1 figure, although for 
pork products no material change is noted. 
There appears to have been a continuance of 
the heavy export movement of meat products 
which was so well sustained during the winter 
months. The fact that the industry has been 
released as of April 1 from industrial control 
by virtue of a proclamation signed by the 
President, leaves the price and movement of 
the product to be regulated by demand and 
supply. In the cotton-growing regions the 
prospect for yield is satisfactory, weather 
conditions having been good, but owing to 
efforts to bring abeut a curtailment of acre- 
age it is now estimated in some sections that 
a reduction in the total area of land under 
cultivation amounting to as much as 15 per 
cent to 20 per cent of the acreage of 1918 will 
be effected. 

In the manufacturing industry fundamental 
interest continues to center around the steel 
situation. This is still undecided because of 
the failure to arrive at a definite price policy 
for the coming months. So far as known, the 
schedule of prices tentatively agreed upon be- 
tween the Government and representatives of 
the industry during March has continued prac- 
tically in effect. Latest reports indicate that 
the mills of the United States Steel Corpora- 
tion are running at 74 per cent of capacity,while 
independents are running at 45 to 50 per cent 
of capacity. Pig-iron production during March 
was 3,090,243 tons, as compared with 3,141,180 
tons during February, the respective index 
numbers being 133 and 136. Steel-ingot pro- 
duction likewise declined, production in March 
being 2,262,265 tons, corresponding to an 
index number of 111, as compared with 
2,688,011 tons during February, the index 


number for the latter month being 121. 


The unfilled orders of the United States Steel 





Corporation have continued to decline, stand- 
ing at the close of March at 5,430,572 tons, as 
compared with 6,010,787 tons at the close of 
February, the index numbers, respectively, be- 
ing 103 and 114. It is reported from Dallas 
that the present situation in the copper in- 
dustry ‘‘has nothing about it to stimulate 
enthusiasm,” the market being practically at 
a standstill, while during the past month there 
have been quotations as low as 144 cents. The 
curtailing of output from 30 per cent to 50 
per cent has had little effect on reducing the 
world’s surplus, as sales have not equaled the 
reduced output. These conditions have been 
in process of slow rectification since the middle 
of the month. The copper situation has 
become more encouraging during the month 
of April, some considerable sales being re- 
ported at prevailing prices. Lead ores have 
declined in value, but the demand for them 
remains firm, and there is no accumulation of 
surplus stocks. Zinc has shown a downward 
tendency, but with comparatively heavy ship- 
ments. Production of both metals has been 
gonsiderably decreased during the past several 
months. In coal, production continues at 
about the same rate, but the present demand 
is naturally very light. Orders for the com- 
ing winter’s supply have not yet begun, while 
some plants which are usually heavy con- 
sumers have suspended demand. In the 
West Virginia district conditions show little 
improvement, and sales of mining machinery 
are slow. Bituminous coal production during 
the month of March was 33,716,000 tons, as 
compared with 31,497,000 tons during the 
month of February. The daily production 
of anthracite coal declined somewhat from 
the February figures, total production for 
the month being 3,938,907 tons, as com- 
pared with 3,871,932 tons during February. 
The respective index numbers were 70 and 74. 
Figures for production of both bituminous and 
anthracite coal are very much below those of 
& year ago, when bituminous coal production 
was 48,631,115 tons, and that of anthracite 
7,276,777 tons, the index numbers being, 
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respectively, 131 and 129. The production 
of beehive coke has continued to decline, 
amounting during March to 1,768,449 tons, 
corresponding to an index number of 68 as 
compared with 1,822,894 tons during February, 
the index number for which was 75. In 
lumber, markets show generally a firm tone, 
with demand still up toward the output and 
practically no decline in prices, but on the 
contrary, advances in various grades. 

In general manufacturing, conditions still 
continue somewhat ‘‘spotty.”’ In many sec- 
tions mills have smaller stocks than usual, 
but with an improving demand both for goods 
and for yarns, while many factories are esti- 
mating on new orders and showing a larger 
interest in the situation. The depleted con- 
dition of retail stocks has led to purchases of 
a hand-to-mouth variety, even on the part of 
dealers who do not wish to commit them- 
selves very fully as to the future. Greater 
activity in preparation for the spring trade is 
reported by wholesalers and jobbers. It is 
predicted in some quarters that demand from 
now on will be sufficient to enable the South 
to dispose without further sacrifice of the 
cotton it is carrying. Labor conditions in 
the cotton-milling regions are still unsettled. 
In the woolen trade demand for men’s wear 
has become very much more active. <A large 
volume of orders has been developed during the 
month of April. From Richmond it is re- 
ported that business is still dull with the 
underwear and blanket mills, but in other lines 
mills are reported as having realized much 
benefit from the policy of drastic price reduc- 
tion initiated two months ago. The industry 
is now regarded as being once more upon a nor- 
mal basis so far as volume is concerned, while 
raw wool has recently sold at auction upon a 
basis of parity with the Government prices. 
The automobile industry is apparently fully 
occupied and is running on the basis of about 
90 per cent of existing facilities. In leather 
and shoes the principal companies have re- 
ported phenomenal profits and prices are 
strongly maintained with abundant orders. 

115631—19——3 





The lifting of the English embargo on the 
cheaper grades of leather has stimulated for- 
eign demand. 

General labor conditions are improving. 
From many of the manufacturing districts they 
are reported as fairly satisfactory. The ques- 
tion of wage readjustment has made compara- 
tively little progress and labor continues to be 
employed on nearly a war basis of remuneration. 
The volume of unemployment on the Pacific 
coast is very much less than a month ago, and 
the same is true of New England. From many 
sections a shortage of farm hands is reported. 
Partial revival in the building trades promises 
to open a considerable new field of demand for 
labor heretofore unemployed or obliged to seek 
occupation in other lines of industry. The 
labor situation is less satisfactory on the 
Atlantic seaboard than in the interior, due to 
the fact that considerable numbers of returned 
soldiers have failed to redistribute themselves 
to their points of origin. In the Middle West, 
especially in the chief agricultural regions, the 
situation has decidedly improved. 

Export trade during the month has con- 
tinued large, although it consists predominantly 
of raw materials and articles for further manu- 
facture. Nevertheless, interest in the export 
trade continues unabated, and several im- 
portant developments have occurred during 
the month. Shipping rates have shown a 
deeided downward tendency, while the organi- 
zation.of an investment trust for the purpose 
of encouraging the absorption of foreign 
securities has made a beginning in the practical 
financing of export business. The organization 
of associations under the Webb law for the pur- 
pose of facilitating foreign trade, indicates a 
continuous interest on the part of manufac- 
turers, both large and small, in the development 
of markets abroad. Two export organizations 
have been formed by important members of 
the packing industry and twenty-five large 
lumber mills have united for the same purpose. 
Similar activity is reported in a number of 
other lines. A cotton export corporation or- 
ganized to facilitate the distribution of cotton 
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in other countries and its steady movement 
from the United States is projected. The an- 
nounced action of the economic council at 
Paris, made public on April 23, by virtue of 
which the black list is to be abolished and the 
system of licensing exports for shipment to 
foreign countries terminated, is regarded in 
many lines of trade as promising a much better 
opportunity for foreign shipments. Parallel 
action has been announced by the War Trade 
Board on April 28. 

Financially the month has been quiet. The 
Board’s compilation of interest and discount 
rates from the principal centers shows rela- 
tively few fluctuations and these not of a 
character to indicate any decisive trend. The 
greatest variations have been noted in con- 
nection with call money, which has fluctuated 
from 3} per cent to 63 per cent, but has been firm 
during the latter part of the period at around 
54 per cent. The supply of bank acceptances 
has been small and the total volume in the 
market indicates a falling off. There has been 
a tendency to shorten maturities of commercial 
paper considerably, while the demand for the 
best names has been very satisfactory. The 
opening of the Liberty loan campaign on April 
21 has tended to hold various industrial enter- 
prises in check, pending the completion of the 
Government’s requirements. As a rule, the 
policy of bankers has been to conserve their 
lending power until after the loan has been fully 
disposed of. Some tendency to liquidation was 
noticed among the banks prior to the offering 
of the Victory loan, the effort of these institu- 
tions being to reduce their outstanding com- 
mitments wherever reasonably possible. Fed- 
eral Reserve notes have increased somewhat 
during the early part of the month, but later 
showed a slight tendency to fall off. The 
prospects for moderate accommodation to 
business and industry appear to be encouraging, 
most banks having still a substantial margin of 
lending power. 





SPECIAL REPORTS OF BUSINESS CONDITIONS. 
REPORTED BY DISTRICT NO 1. 


There has been a decided change in the wool 
market since last month. The London market 
opened with upset prices 74 per cent below 
the former established prices. Corresponding 
reductions in upset prices were made by this 
Government. In neither case were the re- 
ductions reflected in sales prices, as bidding 
for fine wool has become quite spirited in both 
markets, sending the prices above the former 
level. The Government is succeeding in dis- 
posing of its wool very rapidly, with only small 
withdrawals occurring at the Boston auctions. 

The new clip is just beginning to move in 
Arizona, and is being sold by the growers at 
much higher prices than had 5 tow anticipated. 
With mill requirements for wool steadily in- 
creasing, and with little foreign wool coming to 
this market, it would seem that wool will con- 
tinue at high prices for a considerable period. 
From the low point in woolen mill production, 
which was reached more than a month ago, 
there has been a very rapid increase until now 
production is approaching 70 per cent of nor- 
mal capacity with individual mills varying 
by wide margins from the average. 

Only the finer grade goods are in active 
demand, as the tendency seems to be to get 
away from such grades as had been used to 
make Army cloth. Mills which were especially 
adapted for those lines, therefore, are not 
receiving as many orders as they desire. 

Much of the change in mill production has 
been brought about by the placing at the end 
of the season of orders which ordinarily would 
have been placed much earlier in the year. 
It has been this congestion of orders at the 
last minute that threw the mills into the market 
for wool. In some cases the need for wool 
was so acute that shipments to the mill were 
made by express. These were the conditions 
which caused the spirited bidding at the recent 
auctions. 

Although sales of cotton goods are far below 
normal for this season of the year, there has 
been a decided improvement both in the num- 
bers of orders received by cotton manufac- 
turers and in the prices at which they were 
taken. Orders now received will show a small 
margin of profit as compared with those placed 


‘earlier this year which involved actual loss. 
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More mills are in operation, and those which 
were operating on reduced schedules are now 
running at nearly full time. A few mills 
that a month ago were taking business regard- 
less of profit in order to keep running, now 
find themselves operating at full capacity with 
orders booked up to July. 

The real demand comes for goods for early 
delivery. Little business is being booked for 
the future, as the mills expect to obtain even 
better prices later on, and as uncertainty still 
prevails among buyers. Sales of the staple 
continue extremely light, with a feeling of 
general improvement over the condition pre- 
vailing a month ago. Light buying at this 
time, which is usually the most active period 
of the year, is due, perhaps, to the extremely 
heavy sales of last fall, whicli resulted, in the 
case of New Bedford, in shipments of cotton 
being so far this season more than 10 per cent 
in excess of those of the corresponding period 
in the season of 1917-18. 

Stocks of hides and skins have been badly 
depleted in the world markets. Government 
price restrictions had been put on when the 
market was lower than normal and so tanners 
were enabled to buy leather at low prices. 
Upon removal of these restrictions prices of 
hides advanced rapidly. As yet leather made 
from higher priced hides has not come on to 
the market. Sales are continually being made 
at slightly firmer prices with foreign purchasers 
taking any surplus available for export. 

Shoes are still being made from this com- 
paratively low priced leather, with the result 
that prices are steady. As present or of 
leather become exhausted and are replaced by 
leather made from high priced hides, increased 
costs are bound to be reflected in the retail 
price of shoes. Meantime, the shoe manufac- 
turers are experiencing extremely good busi- 
ness. Many are running to almost normal 
capacity. A marked increase has been noticed 
in the sales of men’s shoes, and total sales in 
number of pairs and values greatly exceed 
those of last year. Collections are good, one 
firm reporting less than 1 per cent of actual 
overdue bills outstanding. 


REPORTED BY DISTRICT NO. 2. 


Interest rates—The commercial paper mar- 
ket was even quieter during the period under 
review than during the preceding four weeks. 
Dealers report that the amount of new paper 
coming into the market is smaller than it has 
been for many months. On the other hand, 





the demand continued fairly strong, bein 
somewhat stronger in the Middle West an 
on the Pacific coast than elsewhere in the 
country. -There has been a tendency toward 
lower rates, and at the middle of April the 
market was on a 5} per cent to 54 per cent 
basis with perhaps the greater volume of 
business being transacted at the lower rate. 
Buyers are reported to prefer either very short 
maturities or six-month maturities to a of 
four or five months, the former being immedi- 
ately eligible for rediscount at the Federal 
Reserve banks and the latter assuring a yield 
at the present basis for six inendie The 
preference for longer maturities is taken by 
some as an indication that buyers anticipate 
lower interest rates. The supply of new bank 
acceptances continued very small, and some 
dealers have reported that they were practically 
sold out at times. There was a fairly strong 
demand, particularly for prime bills of short 
maturities. The rate remained unchanged, at 
4} per cent for 90-day bills. Call money was 
considerably firmer than during the preceding 
four weeks’ period. The renewal rate rose 
from 4 per cent on March 18 to 6 per cent on 
March 20, but ruled between 5 and 6 per cent 
during the remainder of the period, going 
below 5 per cent on only four days. It 
came distinctly firm at 6 per cent toward the 
end of the second week of April. Time money 
of all maturities, for use in collateral loans 
on the street, continued scarce and firm at 53 
to 6 per cent, with demand light at those rates. 
There was practically no change in rates 
— by banks to customers on commercial! 
oans. 

Banking position.—Bank clearings at New 
York for March totaled $16,486,973,669, an 
increase of 13.9 per cent over March, 1918, 
caused in part by the unusually large volume 
of transactions on the New York Stock Ex- 
change. Weekly clearings for the period under 
review were as follows: 


Week ending— 
PNM ijrddnne Cxrkesiwae stip didiaen $4, 243, 521, 000 
PELE «chips psd ueu sbeebs beater dae 3, 650, 249, 000 
GR inc views sccvactadedanmiens 4, 087, 988, 000 
RTs oon Stone < etenaeehanee ae 3, 934, 277, 000 


Loans, discounts, and investments of New 
York Clearing House banks decreased steadily 
from $4,923,000,000, in round numbers, on 
March 15, to $4,778,000,000, on April 5, and 
then rose sharply during the following week 
to $4,946,000,000 on April 12. Net demand de- 
posits of these institutions moved within a 
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narrower range and were $3,933,000,000 on 
April 12, as compared with $3,977,000,000 
on March 15. Out-of-town banks report the 
demand for loans as normal and state that 
their deposits continae to increase. The 
amount of Federal Reserve notes in circulation 
continued to increase gradually until April 8, 
after which there was a slight decline. 
Foreign exchange.—Foreign exchange rates 
were irregular throughout practically all of the 
period under review, this being especially true 
of English, French, and Italian exchange. 
With the exception of three countries in the 
Far East and four in South America, all rates 
moved in favor of the United States. The 
following table shows the weekly movement in 
demand rates on England, France, Italy, and 
Japan: 





i 
Date. | England. | France. Italy. Japan. 

| 

| ing 
Mor, 10.5.4 .......: 4.7570 | 5.74 6.375 0.5075 
Mar. 28.........--.-. 6125 | 5.825 7.40 . 5075 
WS 5863315i cd 4.59 | 6.05 7.30 . 5150 
eR aa 4.64 | 5.93 7.27 51125 
PSS | See a ied ie 4.654 | 5.954 7.41 5125 











Stock and bond market.—Dealings in stocks 
on the New York Stock Exchange during 
March were the greatest in volume for any 
month since December, 1916, and the greatest 
for any March in 12 years. From early in 
February until the middle of March prices 
rose rapidly, but the next two weeks showed a 
slight decline. During the first two weeks in 
April there was a rise which slightly more than 
ofiset the loss of the cerns fortnight. 
Bond prices netted very little change during 
the period under review. There was prac- 
tically no ag it in the prices of outstandi 
Liberty bonds following the announcement o 
full particulars concerning the Victory Liberty 
loan. The Annalist record of the average 
prices of 50 representative stocks was 77.03 on 
April 12, as compared with 76.42 on March 15; 
and of 40 representative bonds, 76.81 on April 
12, as compared with 76.55 on March 15. The 
board of governors of the New York Stock 
Exchange, on April 9, rescinded the regulation 
in effect since November 1, 1917, requiring 
members to make daily reports of short sales 
Me we business conduct committee of. the 

oard. 


REPORTED BY DISTRICT NO. 3. 


Retail trade continues wonderfully good, and 
reports from all parts of the district are very 
encouraging. The demand for the better 





class of merchandise is noticeable, and an 
excellent business for the balance of the year 
is anticipated. Collections have been good 
as the buying — seems to have 
educated to pay their bills more promptly. 

The iron and steel industry is quiet at present 
some plants mccvnyerste, 50 per cent of capacity 
and selling only one-half of the pig-iron made. 
The ultimate outcome, however, is believed to 
be favorable. The Hines-Redfield controversy 
has had a very depressing effect. Many con- 
cerns which had anticipated placing orders for 
their steel requirements have now decided to 
hold off awaiting the result of the controversy. 
Many would be in the market for material, but 
on account of the unsettled conditions, they 
centinue to defer purchasing their require- 
ments. Taken as a whole, collections are fair. 

The pottery manufacturers in the Trenton 
district, one of the most important in the 
country, and a considerable portion of whose 
products go into buildings, state that so far 
this year business has been the poorest for a 
long time. The replies to inquiries are, how- 
ever, hopeful, as it is believed buildings of all 
descriptions are needed in almost every city 
throughout the country, and that the erection 
of them must soon begin. Some concerns are 
operating their plants to about one-half 
capacity, accumulating goods for a demand 
which they anticipate come later in the 
year. Collections have been good with what 
sales have been made. 

The woolen industry picked up considerabl 
in March and there is now a big demand for a 
grades of wool and wool substitutes. Woolen 
mills and manufacturers of men’s and women’s 
wear are all busy. Business is rather dull with 
the underwear and blanket mills, although it is 
believed that they, too, will soon be running 
full again. In view of the conditiens in the 
woolen mills, the wool market has strengthened 
considerably and wools have sold at the recent 
Government auctions on a par with the Gov- 
ernment allotment prices in operation during 
the war. This is particularly true of the fine 
and fine medium grades. 


REPORTED BY DISTRICT NO. 4. 


Conditions in the steel trade present a situa- 
tion which is far from satisfactory. ° Indeed, 
steel and allied lines are in such a muddled 
condition as to make a wholly accurate résumé 
of the situation all but impossible. Opinion 
seems to be quite in accord in believing that 


the net results of attempts on the part of 
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various agencies, both private and govern- 
mental, to fix resale! prices have had 
an effect which tends to discourage rather 
than stimulate activity. This is particularly 
true in view of certain reactionary forces 
which were brought to bear soon after the 
price-fixing policy had been definitely advo- 
cated, and partially put into operation. There 
is, however, a wide as well as somewhat bitter 
divergence of views as to whether, in the 
abstract, price fixing is the panacea for condi- 
tions at present prevailing in the steel field. 
Some magnates are of the opinion that price 
fixing is the only practical solution, while 
other authorities are placing their hopes on a 
policy of absolutely no regulation with a 
complete reliance upon what they term the 
“inevitable” laws of “supply and demand.” 
Although during the past month some plants 
and furnaces have reopened on conservative 
working schedules, the gain in most instances 
has been offset, if not slightly exceeded, by 
further retrenchment and reduction of output 
by other concerns. The sluggish market is 
not characteristic of the Pittsburgh district 
alone, but is noticeable in other centers, par- 
ticularly at Youngstown. Much impatience, 
considerable criticism, and widely differing 
views as to the proper remedy for the whole 
situation represent, in a word, the conditions 


_ of the hour. 


With reference t6 specific lines in the steel 
industry, it is interesting to note that the 
branch furnishing materials to automobile 
manufacturers is enjoying, perhaps, the greatest 
activity. While this branch is not running at 
full capacity, it is running on a scale which 
is not only encouraging but which holds bright 
prospects for thefuture. There is, for instance, 
rather abundant evidence of still greater expan- 
sion in the plans of truck builders. The de- 
mand for sheet steel for these purposes is 
regarded everywhere as gratifying, and is 
apparently the real cause for the undertone of 
optimism which seems to prevail generally, 
even in places where present conditions are 
anything but encouraging. 

at division of the steel industry in which 
the lowest percentage of operating activity 
is noted is that depending on the railroads for 
its source of demand. Inasmuch as_ the 
Nation’s steam carriers are said to absorb 
normally about 20 per cent of the steel output 
of the country, it will be seen that this situa- 
tion has a dampening effect on conditions 
generally. Moreover, it is the belief of those 





in a position to know that conditions in this 
line can not materially improve until Con- 
gress, which will probably be called in special 
Session at any early date, provides some 
practical modus operandi for financial relief. 

The — market shows a sympathetic 
lull, with but slight hope for better things for 
the immediate future. While no. well-defined 
decline in price has occurred, a slightly com- 
petitive market is putting in its appearance. 
Although some inquiries are reported for 
cranes and other heavy equipment, bookings 
are few in number, the bulk of the inquiries 
pepe being made for estimating purposes 
only. 


The steel industry, to summarize, is at pres- 
ent the victim of conflicting views and prices 
which the consumer believes are not justified 
by present conditions. The trade is hoping 
that some influence which will restore the 
equilibrium will soon manifest itself, and when 
this occurs opinion is unanimous in believing 
that business which is at present dammed up 
completely will flow forth in such volume as 
to make for a healthy, permanent prosperity. 
The decks, so to speak, are well cleared for 
action. 


REPORTED BY DISTRICT NO. 5. 


While general conditions still disclose irregu- 
larities, the indicate increasing confidence and 
stability. ere has been some reduction in 
prices of canned goods and other food com- 
modities. Prices of shoes and leather are 
firm and trade active. Tobacco manufac- 
turers are less active and prices of all grades 
of tobacco have declined, but most of the crop 
has been marketed at very high prices. Cotton 
goods and notions.are steadier and manufac-. 
turers are limiting production and awaiting 
with confidence improved market conditions 
as soon as foreign markets can be reached. 
One manufacturer of overalls reports decided 
improvement in orders. Some sales of goods 
have been made on a close margin, or without 
profit, rather than disorganize forces or pile 
up merchandise. Cotton futures have ad- 
vanced 3 or 4 cents recently and a better 
demand is reported for spot cotton. Several 
points report sales of fair quantities of the 
staple at 26 to 274 cents per pound for average 
lines of good grade. These figures are higher 
than the quotations for futures. 

The weather has been warm and farmers 
have done much work preliminary to spring 
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planting. Wheat prospects are good for this 
stage of the crop’s growth. Indications are 
for a reduced acreage in cotton, an increase for 
tobacco, and a large corn crop. Truck crops 
are normal, except a reduction in potatoes, and 
there is a promise of an increase in other food 
nears cei rm hogs, dairy products, ete. 

armers universally are reported prosperous, 
even in the cotton sections, although there is 
complaint of low ae for peanuts, soy beans, 
and cowpeas, and difficulty in moving these 


v9", ae : 

onditions in the coal regions do not show 
signs of improvement, and sales of machinery 
to coal and oil operators are slow. Pipe plants 
are only operating on short time. Plow and 
wagon manufacturers are busy and report 
business good. 


REPORTED BY DISTRICT NO. 6. 


Wide interest is being manifested in the 

movement to organize a cotton export corpora- 
tion. The question is being discussed at meet- 
ings of various kinds throughout the district 
and every present indication is that it will be 
carried to a successful end. Committees have 
been appointed to study the matter and to 
work out details of operation. The benefits to 
be derived from such an organization can hardly 
be overestimated. Not only will cotton prices 
be stabilized, because of a gradual marketing 
of the crop the year around, but the producer 
will have a ready and a certain market at all 
times for his cotton. Another important result 
will be the release to other lines of business of 
large sums which have yearly been tied up in 
cotton during the marketing season and for 
some time thereafter. 
. Coal production continues at about the same 
rate as previously reported The output for 
March, 1919 (two large coal producing com- 
panies not reporting), is stated to be 1,436,517 
tons, an increase of 285,596 tons over the out- 
put for February. The demand for coal at 
present is very ight. Orders for the winter's 
supply have not — and some manufac- 
turing plants which have been large users of 
coal have ceased operations. 

Only 16 of the 32 pig-iron furnaces in the 
Birmingham district are now operating, and 
others will cease to operate unless a more 
active demand for pig iron takes place. The 
output for March was 169,042 tons, as com- 
pared with 191,550 tons for February. The 
pig-iron output for January, February, and 





March, 1919, is less by 113,533 tons than for 
the same months last year. 

Steel mills are working full time. 
enough orders for steel to keep them actively 
employed for many months. e unfilled steel 
tonnage of the United States Steel Corporation 
in March is reported to be 5,430,572 tons, com- 
pared with 6,010,787 tons in Febru There 
is reported no shortage of labor and no labor 
complications in this industry. 

Owing to heavy export demand the turpen- 
tine market has been very active, and large 
shipments will be made as soon as transporta- 
tion can be provided. Prices on rosin are good 
with very Vittle movement. ing to un- 
favorable weather the present crop is several 
weeks late. 


They have 


REPORTED BY DISTRICT NO. 7. 

The automobile manufacturers in Detroit and 
in other centers are experiencing a good busi- 
ness, with satisfactory prospects ahead, and 
this activity extends into the accessory plants. 
Detroit apparently occupies the position of 
having as large a volume of this class of busi- 
ness as can be handled there with the present 
man power. It is estimated that the auto- 
mobile industry now has readjusted itself to a 
panne basis at about 90 per cent of the existing 
acilities, but it is not expected that the output 
of 1915 and 1916 will be reached this year, 
excepting possibly in low-priced vehicles. The 
domestic demand for cars is good, and the 
present purchases largely are to replace cars 
which would have been sold or junked in 1917 
or 1918 had the war not intervened. 

Efforts to stabilize steel prices had a bene- 
ficial effect in stimulating inquiry, but this was 
offset somewhat by the attitude taken by the 
Railroad Administration in the matter of the 
buying of steel for railway needs. The adop- 
tion of highway construction programs in sev- 
eral States is beginning to find its reflection in 
a healthier business sentiment. 

Building operations are gradually increasing, 
but the most reassuring feature in the Middle 
West is the activity in the preparatory steps 
for building, rather than any actual construc- 
tion. Owing to weather conditions, as well as 
hesitancy in regard to price, construction has 
not been up to expectations. Engineers and 
architects, however, report plans in the making 
in excess of any period in the last five years. 


It is very difficult to find a vacant home in 
Chicago or in the immediate vicinity. The de- 
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mand for apartments is keen, and people seek- 
ing houses frequently find it necessary to buy 
because it is almost impossible to rent one. 
The demand for summer homes is close to, if 
not in excess of, the supply, and people to-day 
are occupying summer homes and installing 
stove heat because of inability to supply their 
needs temporarily in the city. 

Similar conditions, although possibly not so 
intensified, are reported from other cities. 
This situation, of course, is the outgrowth of 
the restricted building in the last two years. 
Manufacturers of lumber and of building ma- 
terials, as well as those engaged in actual con- 
struction work, are convinced a building boom 
is near at hand. The present activities in 
building, so far as Chicago and the immediate 
vicinity is concerned, have been confined 
chiefly to repair or alteration work of more or 
less an emergent character, and to factory and 
other commercial buildings, where owners are 
obliged to protect individual interests. 

Building material prices are on the down 
grade, with the exception of lumber. During 
the last month there has been a decline of at 
least 15 per cent in cast iron radiation, 10 per 
cent in cast iron boilers, 10 per cent in pipes, 
and about 20 per cent in fittings, but with these 
reductions plumbing and heating contracts are 
still 90 per cent above the normal market 


period from 1914 to 1915. Brick manufac- | firm 


turers have a very large supply on hand, and 
. are not operating at the present time. 

A similar condition is found among lumber 
manufacturers and dealers. The lumber mills 
at this season are obliged to cut their winter 
accumulated supply of logs, hence are pro- 
ducing lumber faster than it can be absorbed 
by the market. The prospective demand for 
lumber, however, is very good and the lumber 
+ marge is confronted by the same labor con- 

itions and costs experienced in other industries 
and hence resists any price recession. 

Large stocks of cement are available and also 
of miscellaneous building materials, while man- 
ufacturers of structural steel are willing to take 
large and small contracts for immediate de- 
livery. Cement prices are about 70 per cent 
higher than the prewar level, but costs of 
manufacturing are higher by about the same 
per cent. One conspicuous feature in the 
cement industry is that there are practicall 
no purchases except for immediate use, whic 
means that the stocks of cement in the hands 
of dealers and users are at the minimum, and 





presages a quick improvement in production 
when the construction work gets well under 
way. 

Not only in the building line but in prac- 
tically all lines of industrial activity the price 
situation seems to be the greatest ebcostine 
block, buyers apparently feeling that the price 
level has not reached normal. 


REPORTED BY DISTRICT NO. 8. 


Business activity continues to improve with 
the further readjustment of prices, and in some 
lines it is practically normal. A large dry 
goods company reports that all of its factories 
are running full time, and that the demand for 
its products is about 80 per cent of normal. 
It states that declines of from 25 per cent to 
30 per cent have taken place in cotton piece 
goods, underwear, shirts, hosiery and rele 
goods, with "aay no ——_ in linens 
silks, and ribbons. A large wholesale neral 
merchandise house reports that the demand 
for its merchandise is about 20 per cent above 
normal. Woolen mills report an active busi- 
ness, one stating that it has sufficient orders on 
hand to carry it for six months. Clothin 
manufacturers also report a larger volume o 
business than at this time last year. The boot 
and shoe industry continues active, with prices 
Wholesale milliners report substantial 
increases in the number and amount of their 
sales as compared with last year. A large 
drug concern states that its business is from 
15 per cent to 20 hy cent better than at this 
time last year, and that there is an increasing 
demand for many sundries and specialties 
which may be classified as luxuries. Whole- 
sale grocery houses also report a larger volume 
of business than at this time last year, some re- 
porting increases in sales of from 20 per cent 
to 25 per cent. Hardware dealers state that 
their business is improving and that their sales 
compare favorably with last year. Some 
branches of the iron and steel industry are 
still below normal, though increased activity 
is anticipated. One large steel concern states 
that its business is seriously affected by the 
lack of demand from the railroads. Manufac- 
turers of brick and clay products report that 
their business is still below normal, but that 
they are looking for a good business with the 
revival of building and construction work later 
in the year. The electrical line is also looking 
for increased activity. 
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REPORTED BY DISTRIOT NO. 9. 


The general outlook throughout the district 
is very good. Spring planting is everywhere 
in progress, but has been somewhat retarded 
in South Dakota and parts of Minnesota by 
rains and snow, the resulting moisture being 
to the advantage of the farmers, except that 
it has made the ground too wet for seeding 
and temporarily delayed planting. Spring 
seeding is well advanced throughout Mentana, 
and moisture conditions are satisfactory. Con- 
ditions in North Dakota are yery good, wheat 
seeding is general, and soil and weather condi- 
tions are favorable. 

Montana’s winter wheat has come through 
in excellent shape, and there has been very 
little of the crop that was winter killed. There 
will be an increase of Durham wheat acreage 
in North Dakota, and over the district as a 
whole barley and oats will doubtless show an 
increase. inter rye has come through in 

ood condition, and has been greatly benefited 

y moisture so far this spring. The flax 
acreage in North Dakota may be somewhat 
decreased, but in Minnesota and South Dakota 
will be about the same, with the probability of 
a slight increase in Montana. ith favorable 
weather, seeding should be completed by the 
middle of May, which will not be much later 
than in an average season, although the plant- 
ing season will probably be somewhat late over 
the district as a whole. 


REPORTED BY DISTRICT NO. 10. 


March operations in the oil fields were about 
the same as operations in February, and it is 
not expected that the improvement promised 
for early spring will have materialized during 
April, owing to the severe wind and snow- 
storms in mid-April, which did great damage to 
rigs and retarded operations. Daily produe- 
tion has been running slightly under 300,000 
barrels in the Kansas-Oklahoma fields since 
the 1st of March, the total output of these fields 
for March being a little over 9,000,000 barrels. 

More wells were completed in Kansas and 
Oklahoma in March than in February, but 
there was a falling off in new daily production 











from the February record. The March field 
summaries are: 
VR aT ap ideale) teat BCG OS. Tig past 
tions. tion. Dry. Gas. 
es ee 203 6, 055 45 15 
Oklahoma.. 657 30, 050 176 60 
Wyoming............ 14 1,725 2 3 
March, 1919... 874 37, 830 223 78 
February , 1919. 871 50, 373 240 .78 

















The number of rigs and wells drilling at the 
close of March in the oil fields of the three 
States was 23 in excess of the number at the 
close of February. The number at the close 
of March in each of the three States was: 
Kansas, 496; Oklahoma, 1,419; Wyoming, 303. 

Abundance of labor and excellent weather 
conditions have resulted in unusual mining pro- 
duetion, in spite of efforts to curtail the output 
of zinc and lead ores in the Missouri-Kansas- 
Oklahoma district. Along with better working 
conditions there has come an increased eflicency 
of labor with the return of the soldiers. There 
has also been a slight reduction in the cost 
of mining, particularly on hard iron and 
powder, with a prospect of further reduction. 

Lead ores at the inning of March aver- 
aged $62 to $65, but was reduced to $60 and $61 
by the end of the month. The high price in 
the early part of the month was the result of 
local competition and after this passed the 
market became more normal. The demand 
for lead ores remains firm and there is no 
accumulation of surplus. 

Zinc ores showed a downward tendency in 
March, the average price dropping from $40 to 
$45 at the beginning of the month, to $37.50 
and $42.50 at the close. Calamine ores con- 
taining 40 per cent zinc were steady at $25 to 
$27.50 per ton. Shipments of zinc ores were 
comparatively heavy throughout the month. 

In the Colorado me districts conditions 
are somewhat unsettled. Low price base 
metals, associated with steadily increasing 
costs of living, have put operators in a serious 
dilemma, for they can no longer produce with 
profit at present cost of labor. An announced 
reduction of $1 a day in wages at Leadville has 
been met with threats of a strike by miners. 
The large molybdenum interests at Climax 
have suspended operations, as have also tungs- 
ten operators in Boulder county. On the 
other hand, there is slightly more activity in 
Gilpin and Clear Creek counties. The general 
outlook is encouraging unless there is some 
radical change in the metal markets. 

Coal operations have shown no apparent 
increased activity and production is close to 
50 per cent of normal, with no apparent in- 
crease in demand. 


REPORTED BY DISTRICT NO. 11. 


The vast area of the district and the wide 
difference in latitudes make it difficult to 
reconcile the numerous reports on crop condi- 
tions. Summarized, however, they are excep- 
tionally favorable. 


Weather conditions have 
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been good and permitted of planting on a 
large scale. The condition of the small grain 
crop shows further improvement during the 
past month, and the district will make an 
unprecedented yield. In the Rio Grande 
valley the truck crops have been above the 
average, and other growing crops in that 
section are in excellent shape. In the Roswell 
section, where farming is done principally by 
irrigation, prospects for alfalfa and fruits, 
which are quite important commodities there, 
were never better. Prospects are also encour- 
aging for an increased acreage in grain crops in 
the dry lands. In practically every county of 
the district the season in the ground is the 
best in recent years, and while weather condi- 
tions will determine the outcome, for the 
present at least, the prospects for bountiful 
crops are most encouraging. 

xcept for the recent severe weather in the 
Panhandle and eastern New Mexico, and 
probable losses, livestock conditions could be 
reported as extremely favorable. No definite 
reports have been received as to the losses 


sustained in the recent storms. They are, 
however, believed to be negligible. Range 
conditions are reported as ideal. Cattle, 
fattened on 


ass, are now pari oe to the 
markets, and they are reported to be in good 
quality and bri satisfactory prices. This 
early marketi io enabled cattlemen in the 
southeastern counties to liquidate their indebt- 
edness, and it means generally prosperous condi- 
tions. Stocker cattle are in a. demand and 
are bringing unusually high prices. The price 
of hogs recently reached a high level when a frac- 
tion over $20 per hundred pounds was paid at 
the Fort Worth market for hogs of good quality. 
With the rains over the entire Southwest and 
fine prospects for a heavy feed crop, the outlook 
for increased hog production is promising. 

The present situation in the copper industry 
district has nothing about it to stimulate enthu- 
siasm. The market is practically at a standstill 
and during the past month there have been 
quotations as low as 144 cents. The curtailing 
of output from 30 to 50 per cent has had no 
effect in reducing the world surplus, as the sales 
have not nearly equalled the reduced output. 

The output of the mines has been decreased 
to as low a point as possible commensurate 
with the maintenance expense, and forces have 
been cut proportionately. Nevertheless, the 
operators have paid particular attention to the 
question of unemployment, and have not 
released those employees longest in their serv- 
ice. The slump in copper, the cut in wages 
and reduction of forces has been reflected by a 


115631—19——4 





smaller volume of business being transacted by 
the merchants drawing trade from this industry. 


REPORTED BY DISTRICT NO. 12. 


During the past month the number},of 
unseaprove’ throughout the district has been 
great y reduced. It is reported that in Cali- 
ornia there is now a surplus of 12,000 work- 
men, as compared with 19,600 a month ago. 
Of these 4,500 are in San Francisco, 7,000 in 
Los Angeles and vicinity, and 400 in Oakland. 
They include 7,300 unskilled laborers, 1,400 
agricultural workers, 800 unskilled shipworkers, 
and 685 clerks. In Oregon there is an esti- 
mated surplus of 3,955 against 8,985 on 
February 1, of which 1,455 are skilled and 
2,500 common or semiskilled. There is, how- 
ever, in that state a shortage of farm hands 
numbering about 250. In Washington the 
unemployed number 7,000 and include many 
skilled and semiskilled workers formerly em- 

loyed in the shipyards —s wooden ships. 

is is a decrease of 3,000 from the total 
reported last month. With offers of wages 
ranging from $65 to $75 per month and board 
and lodging, there is an estimated shortage of 
from 800 to 1,000 farm laborers in Washington. 
In Utah labor conditions have improved, but 
there is still a surplus of 5,000. Estimates from 
Arizona place the total number of unemployed 
at 4,000, mostly miners. Idaho reports a 
shortage of agricultural workers and no un- 
employed except a few miners. In Nevada a 
small surplus of clerks and truck drivers is noted. 

Reports from a selected group of depart- 
ment stores and wholesale ba oods firms in 
nine of the largest cities of the Twelfth Federal 
Reserve District indicate that retail trade is 
exceedingly active, but that wholesalers are 
experiencing some difficulty in disposing of 
their stocks. This situation is said to be the 
result of a desire on the part of retailers to 
liquidate their stocks and to buy for present 
needs only. Several retail firms state that 
their buying policy has remained unchanged 
during the past two months, others report 
greater confidence in making future commit- 
ments which are for periods ranging in length 
from two to six months, and some are placing 
orders for fall delivery although not in so 

eat a volume as normally. Prices since 
Tovaabes have had a downward tendency and 
the prevailing opinion among wholesalers and 
retailers is that the next few months will wit- 
ness further, although gradual, declines. The 
greatest reductions are being made in staple 
cotton and woolen goods, pene they are 
still selling at high levels. 
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Deposits and War Paper. 


Much attention has been focussed upon the 
great growth of national-bank deposits during 
the past few months, the apparent view enter- 
tained by some being that this growth in 
deposits represents @ corresponding growth in 
strength or in regular business activity. The 
following table has been compiled for the pur- 
pose of comparing at different dates the rate of 
growth in deposits, while there is also stated, 
so far as can be obtained, the amount- of 
Government obligations held and the volume 
of war paper secured by such obligations. 
From this comparison it will be seen that during 
the period for which statistics are available the 





growth in the volume of holdings of war obli- 
gations and war paper has been greater than 
the rate of increase of the deposit accounts. 
It is noted in the case of many individual 
banks that the general correspondence between 
the loans and discounts on the one hand and 
deposits on the other, which represents their 
ordinary or normal business, has disappeared, 
loans and discounts being very much smaller 
than the deposits carried on their books. This 
condition of affairs is particularly noteworthy 
in the case of some of the larger city banks 
and is explainable by the fact that a large 
proportion of bank assets has gone into the 
form of actual investments rather than dis- 
counted bank paper. 


National-bank deposits and holdings of United States war securities and war paper. 


{In millions of dollars; i. e., 000,000 omitted.) 
































War paper discounted 
‘ War held 

Net Holdings of— - eoleed be Total by Federal Reserve 

G N amount — 

Date. nn et , | on which } oe 
deposits. | deposits. reserve is obligations 
computed. | Liberty a Liberty Tren “aieae. Date Amount 

bonds. | ‘Cites. | bonds. | “Cites paper. . mouny, 
12,958.2| 10,491.3| 10,489.2|..........].......... BESPASs: QM PRN ENTE h ee See es 
13, 080.3 10, 605. 0 8 ee Pee ae nino oqbasglade tans ecdvonscnns heablornieeagnnseccelsovencevas 
12,771.8 10, 641. 2 10, 084. 2 Beis 2 Us anbs wevenlnwsadscassibovcdncvddlesekacds lade 1917,June 22 2 83.2 
13,230.5| 11,028.8| 10,0828| 217.9|.......... L seaed dalies aidan ci ga Sept.14| 221.5 
14, 794.1 12, 415.2 10, 348. 8 Wee O Teddanceecs 1. cuchedeeihatihuerdnectesacelasn sok Nov. 23 2365.4 
14,442.5| 11,749.6| 10,556.5| 609.6|.......... ek ORES Neen ye Dec. 28 283. 4 
14,435.5| 11,871.1| 10,4624/ 475.5| 876.9 200.7)|.......... 1,652.1 | 1918,Mar. 1 249, 2 
14,380.4| 11765.8| 10,310.4|  861.3)|.......... copes capitis! A goa 460? May 10 612.3 
14,016.1 | 2,013.1 | 10,127.9|  730.5| 6188| 457.7 |.......... 1,807.0 June 28 434.5 
13, 879.7 11,815.8 10, 456. 7 668. 0 996.1 | 406. 8 42.0 2,113.0 Aug. 30 896. 2 
15,041.4| 12/645.6| 10,767.5| 1,374.3 |.......-.. A sink Mh Gohcueh oth lentatah cae Nov. 1| 1,252.9 
15,414.2| 12,5889| 11,562.5| 1,214.0| 982.1 | 1,020.4 36.7) "3,253.2 Dec. 31} 1/453.8 
15, 291.9 12,848.8 11,283.7 | 1,029.3 1,870.7 1,034.7 40.8 3,975.5 | 1919,Mar. 7 1,701.5 




















1 Gross deposits, less amount due from banks and bankers and items in process of collection, also less clearing house exchanges and checks on 
2 Includes only collateral notes secured by United States war obligations, but not customers’ paper thus secured. 
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Rates of Interest in the New York Market. 


Changes in interest rates for three types of 
paper in the New York market are shown in 
the chart below. The rates for 1914 to 1918 
are taken from the ‘‘Review of Economic 
Statistics” issued by the Harvard Committee 
on Economic Research on January 1, 1919, and 
the rates for the three months of 1919 are from 
the Bank and Quotation Section of the Com- 
mercial and Financial Chronicle. For 1914 
and 1915 the Review of Economic Statistics 
took the figures from W. C. Mitchell’s articles 
in the Journal of Political Economy (v. 21, 
p. 512; v. 24, p. 146); for 1916 and 1917 from 
the Financial Review for 1918, p. 76 and 77, 
and for 1918 from the above-mentioned section 





of the Commercial and Financial Chronicle. 
Mr. Mitchell’s method of computation was fol- 
lowed throughout, viz: in reducing the weekly 
rates given in the source to monthly averages, 
each week was placed in that month in which 
fell the majority of itsdays. Both the high and 
low figures were included in making the averages. 
(W. C. Mitchell, Business Cycles, p. 149.) 
The kinds of paper for which quotations were 
taken are as follows: 
1. Good single-name commercial paper 
running 4 to 6 months. 
2. Choice double-name commercial pa- 
per running 60 to 90 days. 
3. Call loans at the New York Stock 
Exchange. 


RATES OF INTEREST ON COMMERCIAL PAPER ANDON 


CALL (Aare IN path = NE 


SOREESES 





YORK MARKET, 1914 70 199. 
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WAR OPERATIONS OF THE GERMAN 
REICHSBANK. 


Following is a statement based upon the 
weekly statements of the Reichsbank and the 
annual reports of the same institution. 

At the outbreak of the war the gold reserve 
of the German Reichsbank was 1,253 million 
marks.! Immediately upon the declaration 
of war the Government took measures to con- 
serve and if possible to increase this reserve. 
Chief among these measures were the deposit 
by the Government of the war chest accumu- 
lated since the Franco-Prussian war, prohibi- 
tion of gold exports, and a widespread popular 
campaign to induce the public to turn in the 
gold in its possession. As early as 1909 the 
Reichsbank notes had been made legal tender. 
The gradual growth of the gold reserve con- 
tinued until May 31, 1917, when it reached the 
maximum of 2,567.1 million marks. Occ&- 
sional declines in the reserve were due to ex- 
ports of gold to neutral countries made for the 
purpose of affecting favorably the exchange 
value of the mark. Such declines may be 
noted in the amount of gold reported on April 
30, 1915, on June 30, 1917, and on April 30, 
1918. These efforts, however, proved futile 
in the face of excesses of imports over exports, 
and the mark exchange continued to fall. 
The signing of the armistice brought a slight 
recovery during the remainder of the year. 
The Reichsbank report attributes this im- 
provement in part to the increasing difficulty 
of importing raw materials and in part to an 
increasing demand for German marks, con- 
siderable amounts of which were known to be 
shipped clandestinely to evacuated territory 
and there exchanged at prevailing fixed rates, 
which are much more favorable than market 
rates. The increase in the gold reserve shown 
for September and October, 1918, may be due 
to the receipts of gold exacted from Russia by 
the treaty of Brest-Litovsk. Since the signing 
of the armistice the gold: reserve has declined 
from 2,550 million marks on October 31, 1918, 
to 2,254 millions on January 31, 1919. 





1 The mark nominally equals 23.8 cents. 





Discounts and advances of the Reichsbank, 
which represent for the most part advances to 
the Imperial Government, were reported as 
2,283 million marks on July 31, 1914, just 
before the war broke out; 54 months later, on 
January 31, 1919, this amount had increased 
nearly twelvefold, to 27,108 million marks. 
The increase during these four and one-half 
years was not continuous, however, as will be 
seen by reference to the accompanying table 
and curve. There were large increases pre- 
ceding each great war loan which came in 
March and September of each year, followed 
by decided declines immediately after the con- 
summation ef each loan, the new level after 
each peak, however, being higher than that 
recorded for the months preceding the loans. 
The great increase in discounts and advances 
on dates immediately before the flotation of 
the loans are due to borrowing by the Govern- 
ment in anticipation of the proceeds of bond 
sales and in a much smaller degree to borrowing 
by the public and by commercial banks for the 
purpose of making payments on the bonds. 
Upon receipt of the proceeds of the bonds the 
Government would redeem the bulk of its un- 
funded obligations held by the Reichsbank, 
with the result that the amount of discounts 
and advances would show a sharp decline, 
which, however, was not sufficient to bring the 
amount back to the old level. The decline 
recorded after the eighth war loan in October, 
1918, was not so great in proportion as those 
fellowimg the previous loans, and after the 
signing of the armistice the bill holdings of the 
bank increased by leaps and bounds from 
20,686 millions on October 31 to 27,422 millions 
on December 31, 1918, an increase of about 
6.7 billions during the two months. During 
January, 1919, the figures showed a decline of 
about 300 million marks. A comparison of the 
reports at the end of 1917 and at the end of 
1918 shows that discounts and advances nearly 
doubled during the year, increasing from 14,596 
millions to 27,422 millions. In explanation of 
the great increase in loans to the Government 
the Reichsbank in its report for 1918 men- 
tions that private capital showed strong re- 
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luctance to invest in long-term securities and 
that considerable liquidation of Government 
securities was taking place, while at the same 
time it became increasingly difficult for the 
German Government to secure credits in 
neutral countries. As a consequence the large 
expenditures occasioned by demobilization 
had to be met largely by loans obtained from 
the Reichsbank. 

On the other side of the balance sheet, the 
demand liabilities of the Reichsbank, other 
than notes in circulation, i. e., largely demand 
deposits of the Government, inereased from 
793 million marks at the end of 1913 to 1,759 
millions at the end of 1914, and continued to 
grow, reaching 2,359 millions in 1915, 4,563 
millions in 1916, 8,034 millions in 1917, and 
13,820 millions at the close of 1918. 

Greater than the growth in deposit liabilities 
and more indicative of the trend of affairs is 
the growth in fiduciary circulation, The 
Reichsbank notes in circulation increased 
steadily from the beginning of the war with 
slight declines following the flotation of the 
loans, when as a result of cash payments by 
the public on _ subscriptions considerable 
amounts of bank notes would find their way 
back into the coffers of the Reichsbank and 
thereby decrease the amounts of outstanding 
circulation. On July 31, 1914, there was a 
total of 2,904.4 million marks of notes in cir- 
culation, by December 31 of the same year the 
amount had increased to 5,049.9 millions. At 
the end of 1915 notes outstanding were 6,917.9 
million marks; at the end of 1916, 8,059.7 
million marks; at the end of 1917, 11,467.7 
million marks, and at the end of 1918, 22,188.0 
million marks. Since then the figure has in- 
creased further to 23,647.6 millions on January 
31, 1919. While the notes in cireulation in- 
creased continuously throughout the war the 
rate of growth during the first three years of 
the war was comparatively moderate. During 
1915 the rate of increase was about 37 per cent; 
during 1916, 17 per cent; and during 1917, 42 
per cent; but during 1918 the note circulation 
increased 106 per cent. From October 31, just 





before the armistice, to January 31, 1919, the 
volume of the Reichsbank notes in circulation 
increased by nearly 7 billion marks, or by about 
67 per cent in four months. A large portion of 
these notes found their way mto enemy terri- 
tories (Poland, Lithuania, Belgium, France, 
etc.) occupied by the German armies, largely 
as a result of the practice of the German mili- 
tary to pay with German currency for requisi- 
tioned supplies. 

The notes issued directly by the bank and 
shown in its balance sheet as a liability are not 
all the paper currency circulating in the coun- 
try. Immediately after the beginning of the 
war the Government adopted the policy tried 
out during previous wars and established a 
number of loan banks (Darlehenskassen) which 
loaned money to the public on securities and 
nonperishable commodities. These banks 
were authorized to issue their own notes 
(Darlehenskassenscheine) up to an amount 
equivalent to the loans made by them. Ac- 
cording to the original act establishing these 
loan banks the total amount of their notes was 
not to exceed 1,500 million marks. The law 
provided, however, that this maximum could 
be raised by order of the Federal Council 
(Bundesrat). The first increase of this maxi- 
mum was authorized as early as November 11, 
1914. Since then further expansion became 
necessary, as may be seen from the large in- 
creases in the reported amounts of these notes 
outstanding. The notes were issued in small 
denominations and obtained a wide circula- 
tion owing to the scarcity of subsidiary coins. 
On August 31, 1914, there were 70 million 
marks of these notes in circulation; on Decem- 
ber 31 of the same year, 446 millions. Since 
that time the amount has increased enor- 
mously. At the end of 1917 it was 6,266 
millions; just before the armistice was signed 
it was 9,430 millions and on January 31, 1919, 
it was 10,170 millions. 

Statistics of the loan bank notes for August 
31, 1914 and 1915, and monthly from August 
31, 1916, to January 31, 1919, are shown in the 
table following. 
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Loan bank notes issued, held by the Reichsbank, and in 
circulation. 


{In millions of marks.} 

















Held in : 
. In circula- 
Date. Total. Reichs- . 
ate ta bank. tion. 
I ons shanenes ices 243 173 70 
a SS PERS eR ee ee 1,020 252 768 
RS aa 2, 034 418 1, 616 
_. _o  FGTAEETS REESE EF 2,444 498 1, 986 
SSS ae 2, 528 338 2, 190 
rae 2, 902 426 2, 476 
_ Bs Ree 3, 408 534 2, 874 
Se PARRA RRS oiaeae hn SAF 3, 458 388 3, 070 
SIRES. rea eas 3, 826 450 3, 376 
PEARS bike Be cen case 4,242 488 3, 754 
INGORE ges 4, 512 614 , 898 
ER 4, 662 552 4,110 
—_)_ I RERnaiaRrS eCnNeT 5, 076 554 4, 522 
| OT TOS aie baie ve ale 5, 352 628 4,724 
ae cay a heat 5, 860 776 5, 084 
ERIE 8S 27 6, 524 1,094 5, 430 
Rs hn a ly dae haas uo eb cde aoe 6, 738 1,132 5, 606 
Sp as ere | 7, 024 1,164 | 5, 860 
Ot” eaten eeeeear es 7, 690 1, 424 | 6, 266 
WN IIR oi 5225 38 7, 660 1,372 6, 288 
ieee 7, 962 1, 430 | 6, 532 
SET eres Pe 8, 326 1, 656 | 6, 670 
NN 2 hehe nabs hsescs ie 8, 588 1, 650 | 6, 938 
OE RE Se 2 | 8, 896 1,726 | 7,179 
eee | 9,474 1, 892 | 7, 582 
MP ML. Meisio ss ccdbe | 9, 692 1,956 | 7, 736 
oe RRR nk een aes 10, 514 2,278 8, 236 
EN ES ae See: | 11, 502 2, 756 8, 746 
hs iia cad Curi cates 12, 606 3,176 9, 430 
REEL... 2. . Sha Sheek ee d 14,112 4,122 9, 990 
ets pegcinsoawens d | 15, 626 5, 518 | 19, 108 
ENE SPU erey harcee ser gee | 16,158 5, 988 | 10, 170 
| 





| 


! Including amounts held as cover for treasury notes. Since Septem- 
ber, 1915, this amount has been 120 million marks. 


To the 23,648 million marks of imperial bank 
note circulation there should therefore be added 
10,170 millions of loan bank notes, making a 
total of 33,818 million marks of fiduciary cur- 
rency issued by the two bank authorities. These 
notes apparently are put into circulation 
largely by the Reichsbank, which receives them 
from the Darlehenskassen in exchange for its 
own notes. The Reichsbank retains part of 
the loan bank notes, which according to the 
law of August 4, 1914, may be counted as part 
of the bank’s one-third legal reserve cover for 
its own bank notes and to a limited extent also 
as cover for the 360 million treasury notes, the 
maximum issue authorized at the outbreak of 
the war. On January 31, 1919, 5,988 million 


marks of the loan bank notes were held in the 
Reichsbank, which, added to the 10,170 millions 
in circulation, brings the total amount of such 
notes outstanding to 16,158 million marks, in- 
dicating that loans aggregating this amount 
were made by the loan banks. 








The war operations of the Reichsbank have 
been very profitable. From 67 million marks 
in 1914 net earnings rose to 106 million during 
1915, were somewhat lower in 1916 and 1917, 
but reached the maximum figure of 111 mil- 
lions in 1918. The rate of dividends received 
by the shareholders based on the bank’s 
180,000,000 marks of capital was as follows: 
In 1914, 10.24 per cent; in 1915, 8.97 per cent; 
in 1916, 8.68 per cent; in 1917, 8.72 per cent; 
and in 1918, 8.68 per cent. 


Net earnings of the German Reichsbank and their distribution. 


{In thousands of marks.} 


1916 

















1915 1917 | 1918 
- 2am 77 | 
Net earnings...... 67,011 | 106,482} 96,2 97,276 | 110,839 
War tax........... paaes ale 50, 43, 328 44, 069 | 90, 534 
Regular tax....... | 42,498 34, 446 32, 663 32, 835 | ’ 
Reserve fund......| 6,071 4,921 4, 666 4, 691 4, 668 
Dividends....-..:1) 18,442] 16,142 | 15,682 | 15,681 | 15, 637 





The manner in which the distribution of net 
earnings is calculated can best be explained by 
showing the actual distribution of the 1917 net 


earnings: 
i Thousands 
of marks. 
Net earnings for 1917 were. ..............-...... 97, 276 
From this amount deduct an amount equivalent to 


the average of the net earnings for the three pre- 


a FORT Tes nec h iv cnsmeseprecgbecees 38, 518 
Leaving excess net earnings of. ................. 58, 758 
Of this excess three-fourths were allotted to the 

C7OVOPOMIOIE.. 5:,- 05 « come onnthwse «bob oud de ob, 44, 069 


This amount subtracted from the total net earnings 
(97,276) leaves a balance of 
Normal minimum dividend to stockholders—34 
per cent on the paid-in capital of 180,000,000 
Bees. ola 1. 56. Piss AS. dass ROEE ES 6, 300 
TAN D DUGG OE, . o> «0053 oder coneeeones an 46, 907 
Of this balance 10 per cent was transferred to 
special reserve against war losses.............- 4, 691 
Leaving an amount for further distribution of.... 42,216 
This amount was divided by assigning to the Gov- 
ernment three-fourths of the 46,907 (35,181) less 
one-half of the amount transferred to special 
gt | ee ee eee. 
And to the shareholders one-fourth of the 46,907 
(11,727) less one-half of the amount transferred 


to special reserve (2,346) 9, 381 


As a final result of these elaborate calcula- 
tions the Government received 79 per cent of 
the net earnings of 1917, the reserve fund re- 
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Central Banking in Belgium During the Period 
of German Occupation. 


A record of financial service to Belgium dur- 
ing the period of occupation by the German 
armies is presented in the Annual Reports of 
the National Bank of Belgium and the Société 
Générale de Belgique for 1918.* 

The following discussion is based largely on the 
reports of the two leading Belgian institutions, 
supplemented by data drawn from several con- 
temporary sources. Belgium’s liberation from 
German domination makes it possible for the 
banks to tell the story of their struggle with the 
enemy, in which, despite overwhelming odds, 
the banks were able to stand their ground. 

When the war broke out financial commotion 

on panic manifested itself in Bel- 
n this emergency the banks joined 

forming, under the leadership of the 
Société Générale, a bank syndicate with a cap- 
ital of 100,000,000 francs. The National Bank 
of Belgium agreed to discount the joint organ- 
ization’s paper after the creation of a guarantee 
fund of 400,000,000 francs in securities. This 
action by the Belgian banks put a temporary 
stop to the panic, but the German invasion 
continued, and soon Brussels was in the hands 
of the Germans. One of the principal objec- 
tives of the German financial commission which 
followed the army of occupation was to secure 
the gold and securities of the National Bank 
of Belgium, the country’s bank of issue. In 
fact, the German military between August 10 
and September 2 had seized a total of 8,515,000 
francs at the bank’s branch offices at Hasselt, 
Liége, Dinant, Mons, and Ath. Warned b 
these seizures, the head office of the b 
avoided a similar experience by sending its 
metallic reserve amounting to about 300,000,- 
000 francs, its securities, supply of notes, and 

lates, for safekeeping to Antwerp, and thence, 
before Antwerp fell into the hands of the enemy, 
to the Bank of England. 

As a result of this precaution the bank’s 
treasure was saved, but the bank was no longer 
able to supply the country with currency and 
was facing a very serious situation. It issued 
200,000,000 francs of emergency notes (‘‘billets 
de compte courant’’), but this issue was soon 
exhausted. The German authorities demanded 
the return of the notes and plates from London, 
and, in order to gain time, the National Bank 


borderin: 
cium. 
forces b 





1 La Banque Nationale de ~ sous |’occupation allemande, 
1914-1918. Reppest au Roi, 1918. 

société Générale de Belgique, Compte Rendu & l’assemblée générale 
des actionnaires, Aunée, 1918. 


115631—19——5 





eed to send a mission to London and also to 
avre to. request authority for the return of 
the treasure to Belgium. As was to be ex- 
pected, this request was refused. The German 
authorities then decided to withdraw the priv- 
ilege of note issue from the National Bank of 
Belgium, ostensibly on the ground that they 
could not have dealings witb: the institution 
while it was acting as fiscal agent of the Belgian 
Government which had control of the cash and 
notes of the bank. 

There was some danger that the German 
authorities might establish in Belgium loan 
banks of the type of the German Darlehens- 
kassen with the privilege of note issue. The 
Belgian banks saw in this plan a grave dan- 
ger to the credit machinery and the busi- 
ness organization of the country. Another 
effort was then made to obtain permission 
from the Belgian authorities in Havre to 
return the note plates to Belgium, but the 
request was again refused. The Belgian min- 
ister of finance, however, gave a written as- 
surance that under no circumstances would 
the Belgian Government dispose of the met- 
allic reserve of the National Bank or of the 
plates or notes already printed. In case the 
management of the National Bank in Havre, 
contrary to expectations, should proceed to the 
issue of notes it would notify the bank’s execu- 
tive committee in advance, the issue would be 
made for the bank’s account and the Belgian 
Government would not derive any profits from 
the operation. 

In order to avoid the introduction into 
Belgium of currency under German control, the 
leading banks, including the National Bank, 
after consulting with many prominent public 
men, agreed to have the Société Générale de 
Belgique, the oldest banking corporation in 
the country, assume the functions of a bank 
of issue which it had performed prior to 1850. 
The Société Générale was to have an issue 
department only so long as the German occu- 
pation continued, and was to keep its accounts 
of receipts and disbursements in such manner 
as to make it possible to turn over the entire 
department and all its profits to the National 
Bank not later than three months after evacua- 
tion. The German authorities accepted this 
action of the Belgian banks, but in publishing 
the account of the arrangement they wrongly 
gave the impression that they had withdrawn 
the issue privilege from the National Bank as 
a punishment for its unwillingness to cooperate 
with the invader and had of their own choice 
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intrusted it to the Société Générale de Bel- 
gique. As a matter of fact, they had merely 
acquiesced in an arrangement previously made 
by the banks and probably were not cognizant 
of the full significance of the agreement 
among the banks. The notes of the National 
Bank, of which there were about 1,600,000,000 
francs in circulation, retained their legal- 
~ tender quality. 

It may be of interest in this connection to 
quote from Gen. von Bissing’s official state- 
ment of December 22, 1914, in which he gives 
the German version of the conflict with the 
National Bank: 

The actions of the National Bank and of the Belgian 
minister of finance are in violation of law and statutes. 
They violate the organic law by which the Belgian Gov- 
ernment established the National Bank of Belgium and 
expose the country to a grave danger. For the Belgian 
minister of finance could use the cash of the bank, the 
financial reserve of the country, directly or indirectly 
for war purposes. The very foundation of the fiduciary 
currency amounting to 1,600,000,000 francs would thereby 
be shaken. All this constitutes a grave menace to the 
vital interests of the Belgian people. The German Gov- 
ernment finds itself confronted with the possibility that 
the Belgian Government, for the purpose of carrying on 
warfare against the German authorities, may issue notes 
of a bank operating in the occupied territory of Belgium. 

It was apparently to meet this argument 
that the Belgian Government gave a written 
assurance to the representative of the National 
Bank that no such proceedings would be 
undertaken during the war without the assent 
of the bank authorities. 

As early as September 26 the German mili- 
tary authorities issued an order to all the Bel- 

ian banks over the signature of Governors 

eneral von der Goltz to the effect that they 
‘‘must not, during the war, conduct their 
business in a manner contrary to German 
interests.’ This vague and comprehensive 
order led to many conflicts, to the arrest and 
deportation to Germany of the president of 
the National Bank, and to many arbitrary 
measures of the invaders. Of particular grav- 
ity proved the conflicts between the two note 
institutions and the German authorities in 
connection with the war contributions imposed 
upon the country and with the transfer to 
Germany of the two banks’ vault reserves. 


THE BANKS AND THE WAR CONTRIBUTIONS. 


Soon after the establishment of the issue 
department of the Société Générale it was 
confronted with the demand on the part of 





1 Gezets-und Verordnungsblatt fiir die okkupierten Gebiete Beigiens, 
December 24, 1914. 





the Germans to discount and issue notes 
against the short-term obligations (‘‘bons”’) 
of the Belgian provincial authorities exacted 
from them in payment of the war contributions 
imposed by the German military authorities, 
who threatened in case of refusal to invest the 
debt yam. yret of the provincial governments 
with legal-tender quality. This was a device 
adopted by the Germans for the purpose of 
rendering immediately available the proceeds 
of contributions collected from the Belgian 
people. The bank was reluctant to assist the 
fiscal policy of the German military authori- 
ties, but, after consulting many prominent 
Belgians, decided that it had no choice but to 
comply, as no good could come from its oppo- 
sition, since it was considered essential to keep 
the privilege of note issue in the hands of a 
Belgian institution. 

The National Bank was likewise closely con- 
cerned with the war contributions. After the 
first few months, during which contributions 
were imposed on towns and municipalities as 
the invasion proceeded, the German authori- 
ties determined to impose contributions on 
the nation as a whole and to have them 
apportioned among the Provinces. As nearly 
as can be estimated these contributions were 
as follows: 














Date. Amount 

Francs. 
First contribution...................--. Dec. 10,1914 480, 000, 000 
Second contribution.................... Nov. 10,1915 480, 000, 000 
Third contribution..................... Nov. 20,1916 300, 000, 000 
Fourth contribution.................... May 21,1917 360, 000, 000 
Fifth contribution...................... Nov, 20,1917 360, 000, 000 
Sixth contribution .................--.. May 24,1918 360, 000, 000 
Total for the period of occupation.|............... 2,340, 000, 000 





During the first two years payments were 
demanded at the rate of 40,000,000 francs a 
month; during the following six months at the 
rate of 50,000,000, and during the last two 
years at the rate of 60,000,000. These 
amounts, together with the approximately 
200,000,000 francs of local contributions, bring 
the total amount of war contributions to 
more than 2,500,000,000 francs. 

The German authorities collected the contri- 
butions bomb the banks of the country, and 
the National Bank stood the brunt of the con- 
flict through remonstrances and passive resist- 
ance against the exactions of the invader. 
Appeals were made to the governor-general, 
arguments based on The Hague convention 
were advanced, and in the case of the last two 
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contributions appeals were made to the 
Emperor himself. Ali these efforts, however, 
proved entirely useless. Further resistance 
appeared futile, and in order to ward off worse 
consequences the National Bank decided to 
assist the other banks in financing these huge 
payments by using the note issue power of the 
Société Générale. Only in the case of the 
second contribution did the bank persevere in 
its determination to have nothing to do with 
the payment, and this course of action cost the 
bank a fine of 50,000 francs. 


FORCIBLE REMOVAL OF THE BANKS’ RESERVES. 


Another grave conflict between the German 
authorities and the banks occurred as a result 
of the demand that the German marks in the 
vaults of the National Bank and the Société 
‘Générale be delivered to the Germans for 
shipment to Berlin. This demand seems to 
have been prompted by the desire of the 
Reichsbank authorities to improve the reserve 
position of the Reichsbank through reduction 
of the volume of outstanding Reichsbank 
notes, against which a minimum of one-third 
cover had to be maintained and the trans- 
formition of the bank’s note liability into a 
deposit liability which required no fixed 
reserve. German mark notes had circulated 
infP!gium at a compulsory rate of exchange 
of 1.25 francs per mark since the beginning of 
the occupation, and a large amount of these 
notes had found its way into the vaults of the 
two leading banks. The German authorities 
peruiaguadily ordered the Société Générale and 
the Banque Nationale to give up their stock 
of German money, threatening to take posses- 
sion of the banks by force in case of refusal to 
comply. The banks realized that they were 
powerless and agreed to offer no resistance, on 
condition, however, that the German authori- 
ties themselves remove the funds so as to 
emphasize the fact that this was an act of 
violence. This was done early in September, 
1916, the amount removed from the two banks 
on that date being 430,000,000 marks.! 

Together with removals on subsequent occa- 
sions, the total removals are stated to have 
been 600,000,000 marks, credited to the banks 
as 750,000,000 francs at the enforced rate of 
exchange of 1.25 francs per mark. Interest at 
the rate of 4 per cent was fixed to be paid by 
the German authorities on these removed 





1 Fernand Passelecq: Les déportations belges & la lumiére des 
documentsallemands. Paris, 1917, p. 159. 





funds. The interest, however, was not to be 
based on 750,000,000 francs, but on the current 
exchange value of 600,000,000 marks, which 
was considerably less than the arbitrary equiv- 
alent in francs.’ It is reported that since the 
signing of the armistice these amounts have been 
returned to the Belgian banks. 

During the occupation the Belgian banks 
had made efforts to maintain the Belgian note 
circulation at as low a level as possible and to 
keep the German marks in actual circulation, 
in order to avoid their accumulation in the 
banks whence they were likely to be taken to 
Berlin. After the armistice was signed the 
policy of the banks was reversed, and efforts 
were made to retire German marks from circu- 
lation in Belgium. The amount involved was 
very large, owing to the fact that the Germans 
had paid for what they requisitioned in Belgium 
in German marks, and had required payments to 
them to be made largely in Belgian francs. In 
order to get control of these marks the banks 
agreed to accept 75 per cent of the subscriptions 
to the postwar Government loan in marks. As 
a result of this and of the return of the German 
notes by the German Government, the Société 
Générale and the National Bank have a claim 
on the German Government in the form of notes 
estimated at between 5,000,000,000 and 7,500,- 
000,000 marks, guaranteed to the banks by the 
Belgian Government, which in turn has the 
pledge of the German Government to redeem 
these marks at 1.25 francs per mark.? 


RELIEF WORK. 


In addition to their service in safeguarding 
the currency of the nation both beni did a 
great deal to help the various societies that 
were working for Belgian relief. The Com- 
mittee for Relief in Be gium (Comité Nationa! 
de Secours et d’Alimentation) which operated 
under the chairmanship of Mr. Ernest Solvay, 
was granted by the Société Générale a loan of 
50,000,000 francs at a critical time, without 
security and without interest. In addition the 
bank subscribed 300,000 francs a year as its 
contribution to the cause. The bank also con- 
tributed 100,000 francs to the antituberculosis 
compare ; ; 

Nor did the Société Générale confine its ac- 
tivities to helping Belgians alone. During the 
period of occupancy it loaned to France for the 
aid of destitute French inhabitants in the in- 





1 Journal des Economistes, 15 Nov,, 1916, p. 319. 
ane on estimate is from L’Economiste Européen for Mar. 21, 
yD. . 
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vaded territories a total of 74,000,000 francs, 
and to French towns and municipalities in the 
invaded region a total of 32,000,000 francs, so 
that its assistance to the French een 
amounted to over 100,000,000 franes. e 
National Bank, in its turn, did a great deal to 
help the stricken Belgian population by estab- 
lishing throughout the country loan banks 
from which small advances for indispensable 
living expenses secured by personal property 
could be obtained at 3 per cent. A cooperative 
mortgage loan association was also organized 
by the bank to help small owners of real estate. 
The bank also hors i to needy persons and public 
institutions the interest on their holdings of 
Belgian Government bonds, the total outlay 
for this purpose amounting to 200,000,000 
francs. 

Both the Société Générale and the National 
Bank utilized Paris and London credits to 
arrange secretly for advances to their Belgian 
customers living abroad. The German authori- 
ties imposed a fine of 312,500 francs on the 
Société Générale on the mere suspicion of these 
activities. The National Bank also used its 
connection with the Swiss National Bank and 
the Nederlandsche Bank to assist in the trans- 
mittal of money and goods by Belgians to their 
relatives held prisoners in Germany. 

Immediately after Germany’s withdrawal 
from Belgium the Société Générale restored the 
department of issue to the National Bank and 
consummated the original plan of administer- 
ing the note issue function merely as a trust 
for the central National Bank, which was thus 
able to resume its normal functions as soon as 
the country regained its independence.’ 


PROPERTY DESTRUCTION BY THE GERMAN 
AUTHORITIES. 


While the Société Générale, the National 
Bank and other financial institutions of Bel- 
gium were making every effort to maintain the 
economic life of the country during the occu- 
pation, the German authorities were actively 
endeavoring to ruin Belgian industry. Soon 
after the occupation the Germans removed 





1 During the period of occu 
1,500,000,000 francs of notes. 
were as follows: 


tion the Société Générale issued about 
he notes in circulation on different dates 


Francs. 


tr MOOT 6 0. 622. cas Sancddadinsd de eideeeeaivexs. 3 543, 216, 000 

SINE «-entn iia n alaheiné satumninesaad eeeeceeatediitiin a 849, 968, 000 
NFU CIEE. ins cadecsdodeksciscdtcletocu 4. sduedeshes 1 1,118) 649; 000 
PEE aicteussendiesnnveiaswervertiieeveen 1} 452, 947, 000 


The total circulation of Belgian bank notes, including the outstanding 
notes of the Nationa! Bank, amounted, therefore, at the close of German 
oecupation to about 3,000,000,000 francs, covered by a metallic reserve 
of about 300,000,000 francs of gold and silver held in the Bank of England 
and repatriated since. 


much raw material and supplies from Belgian 
industrial establishments. Later they dis- 
mounted a great many machines and carried 
them bodily to Germany; still later, when the 
shortage of iron, brass, and copper became 
acute, they did not hesitate to take the metals 
from many costly plants, a large number of 
which were razed to the ground. What the 
Germans could not use they destroyed, so that 
the damage wrought to the industries of the 
country besides running into billions of francs 
can not be repaired for many years to come. 

The decline in the production of coal in Bel- 
gium, in spite of the great and continuous de- 
mands of the military authorities, is indicative 
of the decline in Belgian industries. The coal 
companies controlled by the Société Générale, 
which produced over 5,000,000 metric tons of 
coal in 1913, yielded only 3,000,000 metric 
tons, or 60 per cent of the 1913 amount, in 
1918. In the fall of 1918 the coal mines in the 
Mons region were greatly endangered by the 
military situation. As the German armies 
retreated the general staff decided to destroy 
the mines. All work was stopped. Pumping 
and ventilating were discontinued, and orders 
were issued to blow up the machinery. It was 
only as the consequence of threats of retaliation 
by the allies that this catastrophe was averted 
and that, instead of destroying the machines, 
the Germans confined themselves to remov- 
ing essential portions of the machinery. The 
same treatment was accorded to the coal mines 
in the Hainaut region lying between the French 
frontier and Brussels. 


Trust Powers of National Banks. 


The following regulation, relating to the 
exercise by national banks of trust powers 
authorized under the provisions of section 11, 
subsection- (k), of the Federal Reserve Act 
as amended by the act of September 26, 1918, 
was issued by the Federal Reserve Board on 
April 15: 


(Regulation F, series of 1919. Superseding Regulation F of 1917.) 


I. Statutory Provisions. 


The Federal Reserve Act as amended by the act of 
September 26, 1918, provides in part: 

Sec. 11. The Federal Reserve Board shall be author- 
ized and empowered: 

(k) To grant by special permit to national banks apply- 





ing therefor, when not in contravention of State or local 
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law, the right to act as trustee, executor, administrator 
registrar of stocks and bonds, guardian of estates, assignee, 
receiver, committee of estates of lunatics, or in any other 
fiduciary capacity in which State banks, trust companies, 
or other corporations which come into competition with 
national banks are permitted to act under the laws of the 
State in which the national bank is located. 

Whenever the laws of such State authorize or permit 
the exercise of any or all of the foregoing powers by State 
banks, trust companies, or other corporations which com- 
pete with national banks, the granting to and the exercise 
of such powers by national banks shall not be deemed 
to be in contravention of State or local law within the 
meaning of this act. 

National banks exercising any or all of the powers 
enumerated in this subsection shall segregate all assets 
held in any fiduciary capacity from the general assets 
of the bank and shall keep a separate set of books and 
records showing in proper detail all transactions engaged 
in under authority of this subsection. Such books and 
records shall be open to inspection by the State authorities 
to the same extent as the books and records of corporations 
organized under State law which exercise fiduciary powers, 
but nothing in this act shall be construed as authorizing 
the State authorities to examine the books, records, and 
assets of the national bank which are not held in trust 
under authority of this subsection. 

No national bank shall receive in its trust department 
deposits of current funds subject to check or the deposit 
of checks, drafts, bills of exchange, or other items for 
collection or exchange purposes. Funds deposited or 
held in trust by the bank awaiting investment shall be 
carried in a separate account and shall not be used by 
the bank in the conduct of its business unless it shall 
first set aside in the trust department United States 
bonds or other securities approved by the Federal Reserve 
Board. 

In the event of the failure of such bank the owners 
of the funds held in trust for investment shall have a lien 
on the bonds or other securities so set apart in addition 
to their claim against the estate of the bank. 

Whenever the laws of a State require corporations 
acting in a fiduciary capacity to deposit securities with 
the State authorities for the protection of private or court 
trusts, national banks so acting shall be required to make 
similar deposits and securities so deposited shall be held 
for the protection of private or court trusts, as provided by 
the State law. 

National banks in such cases shall not be required to 
execute the bond usually required of individuals if State 
corporations under similar circumstances are exempt 
from this requirement. National banks shall have power 
to execute such bond when so required by the laws of 
tif State. 

In any case in which the laws of a State require that a 
corporation acting as trustee, executor, administrator, 
or in any capacity specified in this section, shall take 





an oath or make an affidavit, the president, vice presi- 
dent, cashier, or trust officer of such national bank may 
take the necessary oath or execute the necessary affidavit. 

It shall be unlawful for any national banking associa- 
tion to lend any officer, director, or employee any funds 
held in trust under the powers conferred by this section. 
Any officer, director, or employee making such loan, or 
to m such loan is made, may be fined not more than 
$5,000, or imprisoned not more than five years, or may be 
both fined and imprisoned, in the discretion of the court. 

In passing upon applications for permission to exercise 
the powers enumerated in this subsection, the Federal 
Reserve Board may take into consideration the amount of 
capital and surplus of the applying bank, whether or not 
such capital and surplus is sufficient under the circum- 
stances of the case, the needs of the community to be 
served, and any other facts and circumstances that seem 
to it proper, and may grant or refuse the application accord- 
ingly: Provided, That no permit shall be issued to any 
national banking association having a capital and surplus 
less than the capital and surplus required by State law 
of State banks, trust companies, and corporations exercis- 
ing such powers. 

II. APPLICATIONS. 


A national bank desiring to exercise any or all of the 
powers authorized by section 11 (k) of the Federal Reserve 
Act, as amended by the act of September 26, 1918, shall 
make application to the Federal Reserve Board, on a form 
approved by said Board, for a special permit authorizing 
it to exercise such powers. In the case of an original appli- 
cation—that is, where the applying bank has never been 
granted the right to exercise any of the powers authorized 
by section 11 (k), the application should be made on Form 
61. In the case of a supplemental application—that is, 
where the applying bank has already been granted the 
right to exercise one or more of the powers authorized by 
section 11 (k), the application should be made on Form 
61-b. Both forms are made a part of this regulation and 
may be obtained from the Federal Reserve Board or any 
Federal Reserve Bank. 


III. Separate DEPARTMENTS. 


Every national bank permitted to act under this section 
shall establish a separate trust department, and shall place 
such department under the management of an officer or 
officers, whose duties shall be prescribed by the board of 
directors of the bank. 


IV. Custopy or Trust SECURITIES AND INVESTMENTS. 


The securities and investments held in each trust shall 
be kept separate and distinct from the securities owned by 
the bank and separate and distinct from one another. 
Trust securities and investments shall be placed in the 
joint custody of two or more officers or other employees 
designated by the board of directors of the bank and all 
such officers and employees shall be bonded. 
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V. Deposit or Funps AWAITING INVESTMENT OR 
DISTRIBUTION. 


Funds received or held in the trust department of a 
national bank awaiting investment or distribution may be 
deposited in the commercial department of the bank to 
the credit of the trust department, provided that the bank 
first delivers to the trust department, as collateral security, 
United States bonds, or other readily marketable sec es 
owned by the bank, equal in market value to the amount 
of the funds so deposited. 


VI. INvestmMENT oF Trust Funps. 


(a) Private trusts.—Funds held in trust must be invested 
in strict accordance with the terms of the will, deed, or 
other instrument creating the trust. Where the instru- 
ment creating the trust contains provisions authorizing the 
bank, its officers, or its directors to exercise their discretion 
in the matter of investments, funds held in trust may be 
invested only in those classes of securities which are 
approved by the directors of the bank. Where the instru- 
ment creating the trust does not specify the character or 
class of investments to be made and does not expressly 
vest in the bank, its officers, or its directors a discretion in 
the matter of investments, funds held in trust shall be 
invested in any securities in which corporate or individual 
fiduciaries in the State in which the bank is located may 
lawfully invest. 

(b) Court trusts —Except as hereinafter provided, a 
national bank acting as executor, administrator, or in any 
other fiduciary capacity, under appointment by a court 
of competent jurisdiction, shall make all investments 
under an order of that court, and copies of all such orders 
shall be filed and preserved with the records of the trust 
department of the bank. If the court by general order 
vests a discretion in the national bank to invest funds held 
in trust, or, if under the laws of the State in which the bank 
is located corporate fiduciaries appointed by the court 
are permitted to exercise such discretion, the national 
bank so appointed may invest such funds in any securities 
in which corporate or individual fiduciaries in the State 
in which the bank is located may lawfully invest. 


VII. Booxs anp Accounts. 


All books and records of the trust department shall ve 
kept separate and distinct from other books and records 
of the bank. All accounts opened shall be so kept as to 
enable the national bank at any time to furnish information 
or reports required by the Federal or State authorities, 
and such books and records shall be opened to the inspec- 
tion of such authorities. 


VIII. ExXaMInaTIons. 


Examiners appointed by the Comptroller of the Cur- 
rency or designated by the Federal Reserve Board will be 
instructed to make thorough and complete audits of the 


cash, securities, accounts, and investments of the trust 
department of the bank at the same time that examina 
tion is made of the banking department. 


IX. Conrormity wits Strate Laws. 


Nothing in these regulations shall be construed to give 
a national bank exercising the powers permitted under the 
provisions of section 11 (k) of the Federal Reserve Act, as 
amended, any rights or privileges in contravention of the 
laws of the State in which the bank is located within the 
meaning of that act. 


X. Revocation or Permits. 


The Federal Reserve Board reserves the right to revoke 
permits granted under the provisions of section 11 (k), 
as amended, in any case where in the opinion of the board 
a bank has willfully violated the provisions of the Federal 
Reserve Act or of these regulations or the laws of any 
State relating to the operations of such bank when acting 
in any of the capacities permitted under the provisions of 
section 11 (k), as amended. 


XI. CuancGes 1n REGULATIONS. 


These regulations are subject to change by the Federal 
Reserve Board; provided, however, that no such change 
shall prejudice any obligation undertaken in good faith 
under regulations in effect at the time the obligation was 
assumed. 


Acceptance Liabilities of Member Banks. 


In the table below are given figures showing 
changes in acceptance liabilities of national 
banks and other member banks of the Federal 
Reserve system. Since November 1 of the 
past year these liabilities show a continuous 
decline from $521,823,000 to $480,624,000 on 
December 31, 1918, and $451,264,000 on 
March 4 of the present year. The latter total 
is made up of $269,173,000 of acceptance lia- 
bilities of national banks and $182,091,000 of 
like liabilities of other member banks. Of the 
latter total $124,485,000 represents acceptance 
liabilities of the New York trust company and 
State bank members, $14,998,000 of like lia- 
bilities of Boston trust company members, and 
$42,608,000 aggregate acceptance liabilities of 
State bank and trust company members outs 
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Acceptance liabilities of national and other member banks. 
[In thousands of dollars; i. e., 000 omitted.] 






































Aug. 31, | Nov. 1, | Dee. 31, | Mar. 4, 
1918. 1918. | 1918. | 1919. 
4 } } 
New York. .........0...0060. 1 103,201 | 136,742 | 120,897} 112,762 
eh Rintihiths won0stens 42, 49,133 | 44,176| 41,723 
Philadelphia................. | 19,418 633 | 19,995 15,418 
Pittsburgh................... | 2) 806 5, 484 4, 664 4, 290 
CHIR sa5 ooccsececescce 7,478 6, 999 8, 168 6, 651 
DORR anc 4-5 nar -cdesnnee. 920 1,699 2,700 1, 629 
Cincinnati. ............-..... 763 563 659 2,494 
Indianapolis. ................ 1,097 | 1,830 1,718 1,510 
Richmond..........--.--.-.. 2,721 | 4,270 4,815 4, 430 
Be caco as cases ecceee 4,412 1, 135 1,066 1, 638 
Pe iat cescace rh oes e. 500 739 984 317 
New Orleans. ........-..----- 348 | 2,398 2, 734 1, 982 
arleston, 8. C.............. 1,074} 1,511 1,505 1,353 
MEMCEN Gia c=. lecadsocas 967 | 26,859 | 29,677 21, 032 
a * ” RRRERRRRRS PTS | 1,179 | 9,535! 11,837 11, 928 
Minneapolis............-..... 7,569 | 8,536) 3,374 1, 635 
TB ohibnk ings. ckaavsines! 419| 3,075| 2,940 1,325 
San Francisco................ 11,057 | 9,969| 9,627 11, 870 
Portland, Oreg............-.- 1,722 | 5,493 3,323 2, 864 
AES aed Chl iv npdclan dnb Bé 794 1,169 1,301 1,089 
(RNa fe Gpacensess cans ss 12,881 | 29,952 | 28,947 21, 233 
All national banks........... | 243,772 | 332,719 | 305,101 | 269,173 
Other member banks....... -| (2) 189,104 | 175,523 182,091 
Total member banks... (2) | 521,823 | 480,624 | 451, 264 
' } 
1 Including figures for Brooklyn and Bronx. 2 No data. 


On the last-named three dates the Federal 
Reserve Banks report the following holdings 
of paper bought in the open market: 
he | nr Tas & $377, 066, 000 


UN a b+Anereindho 6 64 ueendnkaees 292, 196, 000 
i MU vik dca tkekae <> <b tne < Kaiten © nee 266, 176, 000 


These holdings art made up of bills accepted 
by both member and nonmember banks, also 
by private and foreign banks and of a small 
amount of trade acceptances. On December 
31, 1918, for instance, the Federal Reserve 
Banks held $234,323,000 member bank accep- 
tances, or about 80 per cent of the total of this 
class of acceptances outstanding on that date. 
On February 28 these holdings were $219,423,- 
000, or nearly 82 per cent of the total member 
bank acceptance liabilities reported four days 
later. 

As throwing further light on the total accep- 
tances afloat in the United States, the following 
figures giving classified acceptance holdings of 


the Federal Reserve Banks on the last of De- | of 





[In thousands of dollars; i.e. 000 omitted.] 























Ta 
Dec. 31, | Feb. 28, | Mar. 31, 
1918. 1919. 1919. 
Bills accepted by: 

Member banks....................- 234,323 | 219,423 | 185,207 
Nonmember trust com Danny oc 2,545 2,418 2,172 
Nonmember State banks. .......... 10, 442 15, 110 15,561 
NOD WEIN As 13 06 404<ctin$en es 19,740 | 22,062 15, 263 
Foreign bank branches and agencies.| 12,994 13, 586 12, 885 
Total bank acceptances. ......... 280,244 | 271,488 231, 088 

Trade acce ces: 
SPENDS & 6 deaies siNtecsieccciocass| 2,536 730 | 319 
Ws fas panties} S4e0qtsncaceinand | 4,388 3, 691 4,207 
Total acceptances.............-.- | 287,168 | 276,920 235,614 





Loans on Security of Liberty Bonds. 


The Comptroller of the Currency on April 27 
issued the following: 


By authority of acts of Congress approved September 24, 
1918, and March 3, 1919, the Comptroller of the Currency 
has to-day issued a regulation, approved by the Secretary 
of the Treasury, extending until January 1, 1920, the period 
in which national banks are permitted to make loans to 
customers on the security of Liberty bonds and Victory 
loan notes in excess of 10 per cent of their capital and sur- 
plus as provided for by section 5200, United States Revised 
Statutes, as amended. The ruling substantially removes 
all limitation on loans by national banks, where Liberty 
bonds or Victory loan notes are deposited as security for 
loans to the extent of not less than 105 per cent of the 
amount borrowed. 

An analysis of the reports of all national banks as of 
March 4, 1919, shows that although a majority of the 17 
billion dollars of Liberty bonds issued were placed by 
national banks, nearly all of the bonds so placed went to 
the customers of the banks and not to the banks themselves. 
The total amount of Liberty bonds of all four issues held by 
national banks March 4, 1919, was only 872 million dollars, 
or less than 5.2 per cent of the total amount of Liberty 
bonds sold. The records also tell us that the total amount 
of money which the national banks were lending on 
March 4 on the security of Liberty bonds was only 973 
million dollars, or 4.86 per cent of their total resources. 

These figures show that if there should be deducted from 
the total resources of the national banks on March 4, 1919, 
their aggregate holdings of Liberty bonds plus the total 
amount of money which they are loaning on Liberty bonds, 
their resources would still be 2,193 million dollars more than 
they were on March 5, 1917, a month before our declaration 


war. 
In addition to their holdings of Liberty bonds, the na- 


cember, 1918, and of February and March of | tional banks owned March 4, last, 1,870 million dollars of 


the present year may be of interest: 


| United States certificates of indebtedness. -The amount 
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of money which they reported to be lending to their cus- 
tomers and correspondents on United States certificates of 
indentedness was only 40 million dollars. 


LIBERTY BONDS OWNED BY NATIONAL BANKS. 


Of the 872 million dollars of Liberty bonds owned by all 
the national banks March 4, last, the three central reserve 
cities of New York, Chicago, and St. Louis held 135 million, 
and all other reserve cities held 225 million; while the in- 
vestments of the country banks in Liberty bonds amounted 
to 512 million dollars. 

The central reserve and reserve cities whose holdings of 
Liberty bonds amounted to 5 million dollars or more were: 
New York, 123 million dollars; Pittsburgh, 26 million; 
Philadelphia, 23 million; San Francisco, 14 million; Wash- 
ington, 13 million; Nashville and St. Paul, 8 million each; 
Richmond and Cleveland, 7 million each; Baltimore, Chi- 
cago, and Detroit, 6 million each; Boston, Houston, Kan- 
sas City, and St. Louis, 5 million each. 

The States whose country national banks owned March 4, 
last 10 million dollars or more of Liberty bonds were, in the 
order named: Pennsylvania, 95 million dollars; New 
York, 54 million; New Jersey, 35 million; Illinois, 23 
million; Massachusetts, 22 million; Ohio and Indiana, 18 
million each; Virginia and Texas, 15 million each; Cali- 
fornia, 14 million; Connecticut and Iowa, 12 million each; 
West Virginia, Oklahoma, North Carolina, South Carolina, 
and Michigan, 10 million each. 

By geographical sections, the bonds of the four Liberty 
loans held by the national banks in the New England States 
aggregated 54 million dollars; in the Eastern States, 394 
million; in the Southern States, 156 million; in the Middle 
States, 164 million; in the Western States, 49 million; in 
the Pacific States, 55 million. 


LOANS ON LIBERTY BONDS BY NATIONAL BANKS, 


Of the 973 million dollars loaned by the national banks 
on Liberty bonds, 103 million dollars were loaned by na- 
tional banks in the New England States, 585 million in 
the Eastern States; 90 million in the Southern States, 146 
million in the Middle States, 18 million in the Western 
States, and 31 million in the Pacific States. 

The central reserve and reserve cities whose national 
banks on March 4, 1919, were lending on Liberty bonds as 
much as 10 million dollars or more were, in the order 
named: New York, 332 million; Philadelphia, 109 million; 
Boston, 51 million; Chicago, 38 million; Pittsburgh, 34 
million; Cleveland, 24 million; Richmond, 17 million; 
San Francisco, 11 million; Baltimore, 10 million. 

The only States whose country national banks were loan- 
ing an aggregate of as much as 5 million dollars or more on 
Liberty bonds were: New York, 30 million dollars; Massa- 
chusetts, 29 million; Pennsylvania, 28 million; New Jer- 
sey, 22 million; Connecticut, 14 million; Virginia, 8 mil- 


lion; Texas and Ohio, 7 million each; Illinois and Califor-. 


nia, 6 million each; South Carolina and Indiana, 5 million 





each. In no one of the States of Maine, Delaware, Mon- 
tana, Wyoming, Colorado, New Mexico, Utah, Nevada, 
and Arizona did the loans made by country national banks 
on Liberty bonds amount to as much as one million dollars. 


BANKS WELL FIXED TO ACCOMMODATE BORROWERS ON 


VICTORY NOTES. 


These figures indicate that our national banks have only 
a small fraction of their resources invested either in Liberty 
bonds or in loans secured by Liberty bonds, and that these 
banks are now in a particularly favorable position to assist 
in making the present Victory loan an overwhelming 
success, 


Victory Liberty Loan. 


Department Circular No. 138, issued by the 
Treasury Department on April 21, 1919, rela- 
tive to the Victory loan, is as follows: 


The Secretary of the Treasury invites subscriptions, at 
par and accrued interest, from the people of the United 
States, for $4,500,000,000 of United States of America con- 
vertible gold notes of 1922-1923 of the Victory Liberty 
loan, authorized by an act of Congress approved Septem- 
ber 24, 1917, as amended and supplemented by the acts 
of Congress approved April 4, July 9, and September 24, . 
1918, and March 3, 1919 (Victory Liberty loan act). The 
notes are offered in two series. 


DESCRIPTION OF NOTES. 


Four and three-quarters per cent series.—The 4} per cent 
convertible gold notes of 1922-1923 shall be exempt, both 
as to principal and interest, from all taxation now or here- 
after imposed by the United States, any State, or any of 
the possessions of the United States, or by any local taxing 
authority, except (a) estate or inheritance taxes, and 
(6) graduated additional income taxes, commonly known 
as surtaxes, and excess-profits and war-profits taxes, now 
or hereafter imposed by the United States, upon the in- 
come or profits of individuals, partnerships, associations, 
orcorporations. The notes of said series shall bear interest 
at the rate of 43 per cent per annum. 

Three and three-quarters per cent series.—The 33 per cent 
convertible gold notes of 1922-1923 shall be exempt, both 
as to principal and interest, from all taxation (except 
estate or inheritance taxes) now or hereafter imposed by 
the United States, any State, or any of the possessions of 
the United States, or by any local taxing authority. The 
notes of said series shall bear interest at the rate of 33 per 
cent per annum. 

Denominations; both series.—Bearer notes with interest 
coupons attached will be issued in denominations of $50, 
$100, $500, $1,000, $5,000, and $10,000. Notes registered 
as to principal, and as to interest payable after December 
15, 1919, will be issued in denominations of $50, $100, 
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$500, $1,000, $5,000, $10,000, $50,000, and $100,000. Such 
registered notes will have coupons attached thereto for 
interest payable December 15, 1919. Provision will be 
made for the interchange of notes of different denomina- 
tions and of coupon and registered notes and for the trans- 
fer of registered notes, without charge by the United States, 
under rules and regulations prescribed by the Secretary 
of the Treasury. 

Date of notes, interest dates, maturity, and redemption; 
both series —The notes will be dated and bear interest 
from May 20, 1919, and will mature on May 20, 1923. 
Interest will be payable on December 15, 1919, and there- 
after semiannually on June 15 and December 15, and on 
May 20, 1923. The principal and interest of the notes 
are payable in United States gold coin of the present 
standard of value. The notes may be redeemed, at the 
option of the United States, under such rules and regula- 
tions as the Secretary of the Treasury may prescribe, on 
June 15 or December 15, 1922, in whole or in part, as to 
either or both series, at par and accrued interest, on four 
months’ notice of redemption given in such manner as 
the Secretary of the Treasury shall prescribe. In case of 
partial redemption of either or both series, the notes to 
be redeemed will be determined by such method as may 
be prescribed by the Secretary of the Treasury. For 
convenience in case of any partial redemption, the notes 
will be issued in several blocks of approximately equal 
face amount and bearing distinguishing letters. From 
the date of redemption designated in any such notice of 
redemption interest on notes called for redemption shall 
cease. 

Conversion privilege—Any holder of notes of either 
series shall have the option of having the notes held by 
him converted at par into notes of the other series, with 
adjustment in respect to accrued interest but otherwise 
without charge by the United States, under such rules 
and regulations as may be prescribed by the Secretary 
of the Treasury. Such rules and regulations may pro- 
vide for the suspension of such privilege of conversion 
from time to time, in respect to all or any part of the 
notes of either or both series, (a) to and including July 
15, 1919, to facilitate deliveries upon the original issue, 
(b) for a period not exceeding one month before any in- 
terest payment date, and (c) for the period, or any por- 
tion thereof, from the date of any notice of redemption 
- (but not more than four months and one week prior to 
the date of redemption) to and including the date of 
redemption designated in such notice. In any event, on 
the date of redemption designated in any such notice of 
redemption the privilege of conversion of all notes thereby 
called for redemption shall cease, and if all the notes of 
either series be called for redemption, the privilege of 
conversion of notes of the other series shall cease. The 
notes are interconvertible, the privilege of conversion 
extending to notes issued upon conversion as well as 
notes issued upon original subscription. The privilege 
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of conversion continues throughout the life of the notes 
subject to the provisions hereof and of such rules and 
regulations. 


MISCELLANEOUS PROVISIONS OF LAW AND REGULATIONS. 


Additional tax exemption for Liberty bonds.—In addition 
to all other exemptions provided by law, the interest re- 
ceived on and after January 1, 1919, on an amount of bonds 
of the first Liberty loan converted, dated November 15, 
1917, May 9, 1918, or October 24, 1918, the second Liberty 
loan, converted and unconverted, the third Liberty loan, 
and the fourth Liberty loan, the principal of which does 
not exceed $20,000 in the aggregate, owned by any indi- 
vidual, partnership, association, or corporation, shall be 
exempt from graduated additional income taxes, com- 
monly known as surtaxes, and excess-profits and war- 
profits taxes, now or hereafter imposed by the United 
States, upon the income or profits of individuals, partner- 
ships, associations, or corporations: Provided, That no 
owner of such bonds shall be entitled to such additional 
exemption in respect to the interest en an aggregate prin- 
cipal amount of such bonds exceeding three times the 
principal amount of notes of the Victory Liberty loan 
originally subscribed fer by such owner and still owned 
by him at the date of his tax return. 

Note purchase fund.—The Secretary of the Treasury is 
authorized, from time to time, until the expiration of one 
year after the termination of the war (as fixed by procla- 
mation of the President), to purchase notes of this issue 
at such prices and upon such terms and conditions as he 
may prescribe. The par amount of notes of this issue 
which may be purchased in the 12 months’ period begin- 
ning on the date of issue shall not exceed one-twentieth 
of the par amount of such notes originally issued, and in 
each 12 months’ period thereafter shall not exceed one- 
twentieth of the amount of the notes of such issue out- 
standing at the beginning of such 12 months’ period. The 
average cost of the notes of this issue purchased in any 
such 12 months’ period shall not exceed par and accrued 
interest. 

Cumulative sinking fund—The Victory Liberty Loan 
Act provides in section 6 (a) as follows: “‘That there is 
hereby created in the Treasury a cumulative sinking fund 
for the retirement of bonds and notes issued under the first 
Liberty bond act, the second Liberty bond act, the third 
Liberty bond act, the fourth Liberty bond act, or under 
this act and outstanding on July 1, 1920. The sinking 
fund and all additions thereto are hereby appropriated for 
the payment of such bonds and notes at maturity, or for 
the redemption or purchase thereof before maturity by 
the Secretary of the Treasury at such prices and upon such 
terms and conditions as he shall prescribe, and shall be 
available until all such bonds and notes are retired. The 
average cost of the bonds and notes purchased shall not 
exceed par and accrued interest. Bonds and notes pur- 





chased, redeemed, or paid out of the sinking fund shall 
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be canceled and retired and shall not be reissued. For 
the fiscal year beginning July 1, 1920, and for each fiscal 
year thereafter, until all such bonds and notes are retired 
there is hereby appropriated, out of any money in the 
Treasury not otherwise appropriated, for the purposes of 
such sinking fund, an amount equal to the sum of (1) 24 
per centum of the aggregate amount of such bonds and 
notes outstanding on July 1, 1920, less an amount equal 
to the par amount of any obligations of foreign Govern- 
ments held by the United States on July 1, 1920, and (2) 
the interest which would have been payable during the 
fiscal year for which the appropriation is made on the 
bonds and notes purchased, redeemed, or paid out of the 
sinking fund during such year or in previous years.”’ 

Further privileges.—The notes will be receivable as se- 
curity for deposits of public moneys, but will not bear the 
circulation privilege. 


APPLICATION, ALLOTMENT, PAYMENT, AND DELIVERY. 


Official agencies —The agencies designated by the Sec- 
retary of the Treasury to receive applications for the notes 
now offered are the Treasury Department in Washington, 
and the Federal Reserve Banks in Boston, New York, 
Philadelphia, Cleveland (with branches at Cincinnati 
and Pittsburgh), Richmond (with branch at Baltimore), 
Atlanta (with branches at New Orleans, Birmingham, 
and Jacksonville), Chicago (with branch at Detroit), St. 
Louis (with branches at Little Rock, Louisville, and 
Memphis), Minneapolis, Kansas City (with branches at 
Omaha and Denver), Dallas (with branch at El Paso) 
and San Francisco (with branches at Salt Lake City, 
Portland, Seattle, and Spokane). The Federal Reserve 
Banks have been designated as fiscal agents of the United 
States, to receive applications, to give notices of allot- 
ments, to receive payments, and to make delivery of the 
notes allotted. Subscribers may send their applications, 
accompanied by the required payment, direct to any of 
said banks or branches. 

Subscribers’ agencies.—Large numbers of National banks, 
State banks, and trust companies, investment bankers, 
express companies, newspapers, department stores, and 
other corporations, firms, and organizations have patrioti- 
cally offered to receive and transmit applications for the 
notes without expense to the applicants. The Secretary 


of the Treasury appreciates the value of these offers, and | 


will have application blanks widely distributed, through 
the Federal Reserve Banks, to these institutions through- 
out the country. Subscribers’ agencies must transmit or 
cover by their own subscriptions all applications received 
by them; in the latter case they must specify the number 
of subscribers and the aggregate amount of notes sub- 
scribed for by each and furnish such further information 
as may be prescribed by the Secretary of the Treasury; 
and allotment may be based upon such information. No 
commissions will be paid upon subscriptions, and those 
who receive and transmit applications are therefore ren- 





dering the service to subscribers as a patriotic duty. 
Only the Federal Reserve Banks are authorized to act as 
fiscal agents of the United States in connection with the 
operations of selling and delivering notes of the Victory 
Liberty loan. 

Terms of application.—Applications must be accom- 
panied by payment of 10 per cent of the amount of notes 
applied for. No payment other than the 10 per cent 
required upon application should accompany any appli- 
cation for an aggregate amount of notes in excess of $10,000. 
Applications for an aggregate amount of notes not in exces 
of $10,000 may, at the option of the subscriber, be accom- 
panied by payment in full, at face value without interest, 
for the note or notes applied for. Applieations must be 
for notes to an amount of $50 or some multiple thereof. 
The subscriber should indicate on the application blank 
whether coupon or registered notes are desired; if no 
preference is indicated, either coupon notes or registered 
notes may be delivered. All applications will be deemed 
to be for notes of the 4} per cent series, except applica- 
tions specifying notes of the 3} per cent series; but the 
subscriber may, nevertheless, at any time before comple- 
tion of payment, by notice in writing, elect to receive 
notes of either series in the first instance. 

Time of closing application books.—Applications accom- 
panied by payment as aforesaid must reach the Treasury 
Department or a Federal Reserve Bank, or one of said 
branches, or some incorporated bank or trust company 
within the United States (not including outlying terri- 
tories and possessions), not later than the close of business 
on May 10, 1919. Applications received by anv incor- 
porated bank or trust company on or before May 10, 1919, 
must, by such bank or trust company, be transmitted to, 
or covered by its own subscription to, the Federal Reserve 
Bank of the district in which it is located, reaching such 
Federal Reserve Bank not later than the close of business 
on May 20, 1919, accompanied by payment as aforesaid. 
The right is reserved by the Secretary of the Treasury to 
close the subscription on any earlier date, to reject any 
applications, and to waive delay in making application 
and payment. , 

Allotment.—Applications from any one subscriber for 
an aggregate amount of notes not in excess of $10,000 will 
be allotted in full. Applications for an aggregate amount 
of notes in excess of $10,000 will be received subject to 
allotment. The issue will be limited to $4,500,000,000, 
except as it may be necessary to increase the amount of 
the issue in order to make allotment in full on applications 
from subscribers for aggregate amounts of notes not in 
excess of $10,000, and except as it may be necessary to 
increase or decrease the amount of the issue in order to 
facilitate allotment, and the Secretary of the Treasury 
reserves the right to reject any application for an aggregate 
amount of notes in excess of $10,000, to make allotment of 
part of the amount of notes applied for, to make allotment 
in full upon applications for smaller amounts, and to make 
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reduced allotments upon, or to reject, applications for 
larger amounts, and to make classified allotments and 
allotments upon a graduated scale; and his action in these 
respects will be final. The Secretary of the Treasury can 
not undertake to collate applications with a view to the 
precise ascertainment of the aggregate amount of notes 
applied for by each subscriber and, while reserving the 
right to reject any application or to reduce the amount of 
notes applied for in any case where it appears that the 
aggregate amount of notes applied for by any one sub- 
scriber is not truly shown on the face of any one applica- 
tion, the allotment may be based upon the several appli- 
cations and reports filed with the several Federal Reserve 
Banks and the Treasury Department and without colla- 
tion within or as between the said banks and the Treasury 
Department; and his action in these respects shall be 
final. Allotments will be made before June 3, 1919, 
and the basis of allotment will be publicly announced. 
Notices of allotment will be mailed promptly thereafter 
by the several Federal Reserve Banks. 

Terms of payment.—Payment for notes allotted, in 
addition to the 10 per cent paid on application, must be 
made so as to reach a Federal Reserve Bank or a branch 
thereof as follows: Ten per cent on July 15, 20 per cent on 
August 12, 20 per cent on September 9, 20 per cent on 
October 7, and 20 per cent on November 11, 1919, with 
accrued interest from May 20, 1919, on the five deferred 
installments. Receipt of installment payments made to 
official agencies prior to payment in full will be acknowl- 
edged by the several Federal Reserve Banks. Payments 
must be made when and as herein provided under penalty 
of forfeiture of any and all installments previously paid, 
and of all right and interest in the notes allotted. Pay- 
ment for notes allotted may be sooner completed, but only 
so as to reach a Federal Reserve Bank or a branch thereof 
on May 20, 1919, or, with accrued interest from May 20, 
1919 (the previous installment or installments having been 
duly paid), on July 15, August 12, September 9, or October 
7, 1919. Payment for notes allotted to subscribers for 
aggregate amounts of notes in excess of $10,000 can not 
be completed on May 20, but may be completed, with 
accrued interest from May 20, 1919, after public announce- 
ment of the basis of allotment, on a date or dates, not 
earlier than June 3, nor later than June 17, 1919, named 
in the announcement of allotments, or on any later install- 
ment date. Upon applications for aggregate amounts 
of notes in excess of $10,000, no payment other than the 10 
per cent required will be received with the application, 
and in case of partial allotments upon such applications 
the excess of the 10 per cent payment will be applied 
upon the next installment or installments and no accrued 
interest will be charged on that part of any installment 
covered by the amount so applied; and in case of the allot- 
ment of less than 10 per cent of the amount applied for, 
the balance of the 10 per cent payment made with the 
application will be returned as promptly as possible 





without interest. In case of the rejection of any applica- 
tion, the 10 pér cent payment made with the application 
will be returned as promptly as possible without interest. 

Payment in United States Treasury certificates of indebted- 
ness.— Payment of (1) the first installment of 10 per cent 
upon application, or (2) completion of payment upon 
application, or on May 20, 1919, when and as permitted 
hereunder, or (3) completion of payment on the date or 
dates, not earlier than June 3, nor later than June 17, 
1919, named in the announcement of allotments, when 
and as permitted hereunder, may be made in Treasury 
certificates of indebtedness of Series V of any issue not 
previously matured. Payment on July 15, 1919, and 
subsequent installment dates, may be made in Treasury 
certificates of the issues, if any, maturing or called for 
redemption on the said installment dates, respectively. 
Treasury certificates will be received at their face value. 
The accrued interest on Treasury certificates (which, 
in the case of payment of the first installment, or payment 
in full, when and as permitted hereunder, on or before 
May 20, 1919, will be computed to May 20, 1919, or earlier 
maturity) will be paid to the subscriber. Treasury cer- 
tificates thus presented must not be of a larger face value 
than the amount then to be paid on the subscription, 
and subscribers should obtain certificates in appropriate 
denominations in advance. Treasury certificates of any 
series acceptable in payment of taxes will not be accepted 
in payment on subscriptions for notes. 

How to make payments.—It is strongly recommended 
that subscribers avail themselves of the assistance of their 
own banks and trust companies, in which case they will, 
of course, make payments through such institutions. In 
cases where they do not do so, subscribers should make 
payment either to the Treasury Department in Washing- 
ton or to a Federal Reserve Bank, or branch thereof, in 
cash, or by bank draft, certified check, post-office money 
order, or express company money order, made payable to 
the order of the Secretary of the Treasury, if the applica- 
tion is filed with the Treasury Department in Washington 
(thus: ‘‘The Secretary of the Treasury, Victory Liberty 
Loan Account”), or, if the application is filed elsewhere, 
made payable to the order of the Federal Reserve Bank 
of the district in which the application is filed (thus: 
‘Federal Reserve Bank of , Victory Liberty Loan 
Account”). Incorporated banks and trust companies in 
the United States, duly qualified as special depositaries 
of public moneys under Department Circular No. 92 as 
amended and supplemented April 17, 1919, may, up to 
the amount for which such depositaries respectively shall 
be qualified in excess of then existing deposits, when so 
notified by Federal Reserve Banks, make payment by 
credit of amounts payable hereunder on or before May 20, 
and on the date or dates not earlier than June 3 nor later 
than June 17, 1919, named in the announcement of allot- 
ments, and, if and to the extent from time to time author- 
ized by the Secretary of the Treasury, on later installment 
dates. 
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Delivery.—Notes will be delivered promptly after due 
completion of payment therefor. Notes of the 4} per cent 
series may be delivered prior to May 20, 1919, to subscrib- 
ers for aggregate amounts of notes not in excess of $10,000, 
who make payment in full in cash upon application on or 
before May 10, 1919. In making deliveries before May 
20, 1919, the right is reserved to deliver notes of the 
largest denomination or denominations, not exceeding 
$1,000, contained in the respective amounts of notes sub- 
scribed for. A limited amount of notes of the 4} per 
cent series will be made available to incorporated banks 
and trust companies within the United States prior to 
May 10, 1919, for delivery to subscribers for aggregate 
amounts of notes not in excess of $10,000, but only upon 
the terms and conditions set out in the official application 
blank (Form L and © 182) provided for that purpose. 
Notes will be delivered by the several Federal Reserve 
Banks as fiscal agents of the United States as far as prac- 
ticable in accordance with written instructions given by 
the subscribers, and, within the continental United States, 
at the expense of the United States. 

Interest.—As the notes are dated May 20, 1919, no ac- 
crued interest will be due on subscriptions for aggregate 
amounts of notes not in excess of $10,000, paid for in full 
on or before that date, when and as permitted hereunder. 
No rebate of interest will be allowed either on account of 
full payment in advance of May 20, 1919, or on account 
of the first installment of 10 per cent. Upon completion 
of payment when and as permitted hereunder, on the 
date or dates, not earlier than June 3 nor later than June 
17, 1919, named in the announcement of allotments, or 
upon completion of payment on July 15, August 12, Sep- 
tember 9, October 7, or November 11, 1919, the subscriber 
will be required to pay accrued interest from May 20, 
1919, on the deferred installment or installments at the 
respective rate or rates borne by the notes to be delivered. 

Further details.—The Secretary of the Treasury reserves 
the right to make special arrangements for subscriptions 
for the notes at not less than par from persons in the mili- 
tary or naval forces of the United States. 

Further details may be announced by the Secretary of 
the Treasury from time to time, information as to which, 
as well as forms for application, may be obtained from the 
Treasury Department or through any Federal Reserve 
Bank. 

CARTER GLASs, 
Secretary of the Treasury. 


Condition of National Banks. 


The following statement was issued by the 
office of the Comptroller of the Currency on 
April 14: 


The returns just completed show that the resources of 
the national banks March 4, 1919, amounted to 20,017 





million dollars. These figures (except as to New York 


City, which shows a reduction) exceed by 305 million dol- 
lars the greatest resources ever reported. 

The official records show that since March 5, 1917, there 
have been placed through the national banks of the country 
about 51 per cent, or a clear majority, of the seventeen 
billion dollars of Liberty bonds sold in this period. These 
banks are now in an exceptionally strong position to aid 
in marketing the Victory loan and to extend to their 
customers any help that may be needed to carry their 
purchases. 

These giant operations have not only occasioned no 
drain or depletion in the assets of the national banks, but 
during this same period their resources have actually 
increased 4,038 million dollars, and their deposits have 
grown 2,342 million dollars. 

Exceedingly favorable and striking features of the 
present situation are the healthy distribution and dissem- 
ination of resources, deposits, and loans of the banks, and 
the absence of the congestion and concentration in a 
few cities of capital and credit which were baneful, dan- 
gerous influences in our banking and currency system 
before the passage of the Federal Reserve Act. 

Deposits March 4, 1919, aggregated $15,299,807,000—an 
increase of 861 million dollars as compared with March 4, 
1918; and an increase of 2,342 million dollars over March 5, 
1917. The increase in deposits as compared with Decem- 
ber 31, 1918, in the whole country, outside of New York 
City, was $287,293,000. The reduction in New York City 
was 410 million dollars. The increase in deposits of the 
national banks since December 31, 1918, has been mainly 
in the country districts. 

The 10 States whose country national banks have shown 
the largest increase in deposits since December 31 are: 
Iowa, 45 million; Pennsylvania, 37 million; Illinois, 34 
million; Kentucky, 25 million; Ohio, 19 million; Nebraska, 
18 million; Massachusetts, 14 million; Wisconsin and 
Michigan, 13 million each; and New York, 12 million 
dollars. The only State whose country national banks 
show a decline in deposits of as much as 34 million dollars 
was Georgia, where the reduction was 6 million. 

The central reserve and other reserve cities showing the 
largest increases in deposits between December 31, 1918, 
and March 4, 1919, were: Chicago, 32 million dollars; 
Omaha, 19 million; Louisville, 17 million; Milwaukee 12 
million; Des Moines, 11 million; Sioux City, 8 million; 
Fort Worth, Cedar Rapids, and Albany, 7 millions each. 

Loans and discounts March 4, 1919, amounted to 9,691 
million dollars—an increase of 552 million dollars as com- 
pared with March 4, 1918; and an increase of 978 million 
dollars as compared with March 5, 1917, but a reduction of 
227 million dollars as compared with December 31, 1918. 
The percentage of loans and discounts to deposits on 
March 4, 1919, was 63.35 per cent; March 4, 1918, 63.30 
per cent; March 5, 1917, 67.25 per cent. 

Bills payable and rediscounts on March 4, 1919, 
amounted to 1,451 million dollars—an increase of 794 
million dollars as compared with March 4, 1918; and of 
1,381 million dollars as compared with March 5, 1917; due 
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principally to money borrowed temporarily on United 
States certificates of indebtedness and Liberty bonds. 
Of the 1,451 million dollars of bills payable and rediscounts 
shown March 4, 1919, 1,014 million was represented by 
bills payable with the Federal Reserve Banks, and 48 
million dollars by bills payable with other than Federal 
Reserve Banks, leaving a balance of 389 million dollars of 
rediscounts, including those with Federal Reserve Banks. 

United States bonds, including Liberty bonds and 
United States certificates of indebtedness held March 4, 
1919, amounted to 3,681 million dollars. This is an in- 
crease of 1,560 million dollars over March 4, 1918, and an in- 
crease of 2,967 million dollars over March 5,1917. Of the 
Government bonds and certificates of indebtedness held 
March 4, 1919, approximately 700 million dollars are bonds 
of the old issues which are pledged as a basis for circula- 
tion. About one billion represents bonds of the first four 
Liberty loans still held by the national banks, the re- 
mainder of the United States Government obligations 
owned being the short term certificates of indebtedness. 

Other bonds, securities, etc., held March 4, 1919, 
amounted to 1,701 million dollars—a reduction as com- 
pared with March 4, 1918, of 114 million dollars; and a 
shrinkage as compared with March 5, 1917, of 69 million 
dollars; but an increase over December 31, 1918 of 18 mil- 
lion dollars. 

Capital, surplus, and undivided profits of national banks 
on March 4, 1919, amounted to 2,330 million dollars, an 
increase over March 4, 1918, of 92 million dollars; and an 
increase over March 5, 1917, of 159 million dollars. 

The circulation of national banks March 4, 1919, was 
674 million dollars—an increase of about 13 million dollars 
over March 5, 1917, but a reduction since December 31, 
1918, of 3 million dollars. 

The cash on hand and due from Federal Reserve Banks 
March 4, 1919, was 1,858 million dollars—an increase over 
March 4, 1918, of 165 million dollars, and an increase over 
March 5, 1917, of 214 millions dollars. 

The lawful reserve held by the national banks March 4, 
1919, was 1,151 million dollars, or 77 million in excess of 
the amount required. The excess reserve reported Decem- 
ber 31, 1918, was 69 million dollars. The percentage of 
reserve held by country banks March 4, 1919, was 7.53 
per cent. The highest percentages among the States as 
reported were: New Mexico, 8.47 per cent; Alabama, 8.25 
per cent; Louisiana, 8.22 per cent. The States reporting 
the lowest percentages of reserve were: Wyoming, 6.95 
per cent; Iowa, 7; Illinois, 7.11; Connecticut, 7.19 per cent. 

The percentages of reserve carried in the three central 
reserve cities of New York, Chicago, and St. Louis, 
respectively, were 14.49 per cent; 13.16 per cent; 13.42 
per cent. The other reserve cities averaged 10.42 per 
cent, and those showing the highest percentages were: 
Des Moines, 13.20; Spokane, 12.28; Brooklyn, 11.80; San 
’ Antonio, 11.66. The reserve cities showing the lowest 
reserve were: El Paso, 4.90 per cent; Kansas City, 6.99; 
Albany, 7.63 per cent, and Omaha 8.39 per cent. 





Practice of Handling Bills of Exchange in Foreign 
Countries. ' 
AUSTRALIA. 
[Commercial Attaché Philip B. Kennedy, Melbourne.} 


Exports to the United States are financed either by the 
establishment of credits by the United States buyers 
under which drafts are drawn or by direct telegraphic 
transfer remittances at date of shipment. But methods 
and details differ somewhat according to the product 
exported. 

The Imperial Government deposits credit in London t« 
the order of the Australian Government. Local sellers of 
wool are paid f. o. b. Australia. It is therefore necessary 
to secure payment in Australia in return for London credit. 
The Australian Associated Banks have divided this wool 
financing between themselves at an agreed ratio. 

Of Australian wool prior to the war about 15 per cent was 
consigned to London for sale. Banks usually advanced 
a reasonable percentage of the value of the wool to the 
seller and negotiated a 60-day draft on London for the 
approximate amount. The wool was put in the hands of 
a London broker who sold it before the draft came due. 
The grower received the excess due him through his bank. 

The 85 per cent of Australian wool which has been sold 
at local sales must be paid for by the buyers in cash. The 
universal custom is for wool buyers to pay through the 
medium of a letter of credit issued to their order upon 
local banks. Usually the banks are instructed in the 
letter of credit to honor drafts upon presentation of bills 
of lading and other shipping documents covering the pur- 
chase in question. In some instances instructions are 
given to permit of payment prior to shipment, but this 
must be definitely stated in the letter of credit, otherwise 
the banks will not take the risk. 


LETTERS OF CREDIT ISSUED ON SEVERAL BANKS. 


The reason why letters of credit issued to wool buyers 
should be drawn upon five or six Australian banks is not 
to give the buyer an opportunity to “shop around” for 
the lowest rates, since there is only one rate on wool bills 
which is agreed to by the associated banks, and changed 
from time to time according to the exchange situation. 

The letter of credit should be made out to five or six 
Australian banks because any given bank may stop buying 
wool bills if it has too much money in London to balance 
with drafts for imported merchandise drawn upon it. 
Banks, on the other hand, which may need money in 
London to meet obligations do not have to bid for it in 
the open market; it comes to them more or less automati- 
cally. When a letter of credit is made out to five or six 
banks the wool buyer may always be certain of finding a 
bank which will buy wool bills at the set rate. 

British wool bills are normally drawn for 60 days, Amer- 
ican bills frequertly for 90 days, due to the fact that our 


1 From Commerce Reports, Mar. 21, Mar. 25, and Apr. 1, 1919. 
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financing has been handled through London, additional 
time being required for the round mail between London 
and Boston or New York. 
In normal times the banks compete very keenly for this 


“open” business, as the wool bills are called. They do | 


not cut rates, but they expect their officials to pull the 
business on the basis of personality and service. This 
shows us the banker in the réle of business getter. 


FINANCING OF MEAT EXPORTS. 


There are about 12 export meat works in Australia. 
They pay cash to the farmers for cattle on delivery, either 
using their own capital or borrowing from the banks. 
Meat is normally sold either c. i. f. e. or f. 0. b. Australian 
port, or by consignment to be sold in London on delivery. 
Business other than London, of which there is consider- 
able, especially to the East, is c. i. f. e. or f. o. b. Austra- 
lian port. Meat is usually invoiced to the agent for the 
exporter or to the direct buyer, and the exporter draws on 
him with shipping documents attached. Freight is pay- 
able in Australia in exchange for bills of lading. Insur- 
ance is usually booked in London under open cover, the 
premium being paid by agents in London on certain speci- 
fied forms of declaration for insurance by exporter, he 
arranging his own finance with the agent accordingly. 
The exporter usually books freight ahead to meet his 
requirements. The exporter places meat in the ship 
slings at his own expense. 


EXCHANGE ON WHEAT EXPORTS HANDLED BY ASSOCIATED 
BANKS. 


The Associated Australian Banks divide the exchange 
on wheat exports by arrangement. An enormous export 
surplus of wheat has accumulated in Australia. 

Before the war wheat exports were handled independ- 
ently in Sydney, Melbourne, Adelaide, and Perth. In 
each city three to five companies controlled the bulk of 
the business. The three great companies which handled 
most of the wheat export throughout Australia were John 
Darling & Co., James Bell & Co., and Dreyfuss. Their 
virtual monopoly was based upon an ability to book ship- 
ping space ahead. Banks advance money to these firms 
to enable them to carry wheat, on condition that exchange 
be handled through them. Banks not in position to make 
advances would be almost shut out of the exchange busi- 
ness. Bills are drawn in about the same iashion as for 
meat. 


CREDIT IS OPENED BY THE AMERICAN IMPORTER. 


The local seller draws usually under a credit opened by 
the American importer with ordinary trading banks. 
(For the sake of caution it may be well to make credits 
payable upon several banks for other commodities than 
wool, although wool is the big business and the one in 
which this problem especially arises.) Such a credit 


days. Wool bills on the United States are often drawn 
for a longer period, because of the additional time taken 
for the round mail from London. This may be feasible 
for other commodities. 


COMPARISON BETWEEN DOLLAR DRAFTS AND STERLING 
DRAFTS. 


From an exchange point of view there is no difference 
between dollar drafts and sterling drafts, excepting the 
conversion rate. Dollar exchange is based upon the 
London-New York sight rate. There is no real dollar 
exchange. Where banks issue payment in dollars they 
are speculating on the New York-London sight rate, 
since they carry slight funds in New Yerk. They get a 
better rate of interest in London (New York only 2 per 
cent on open accounts) and have more use for their money. 
The Australian banks all have branches in London. For 
‘the present, dollar payments are to be recommended only 
for convenience. It is only a question as to whether the 
customer or the Australian bank will speculate on the 
New York-London sight rate. When this rate is fluctu- 
ating the banks will be sure to protect themselves on their 
quotations. Most local exporter’s bills are drawn in ster- 
ling at sight and 30 days. 


HOW CREDIT AND DRAWING ARE ARRANGED. 


In arranging a credit and drawing the bank in New 
York advises the bank in London that it desires a credit 
established. The bank in London passes it out to its 
Australian branch or agent, by whom it is advised to the 
beneficiary. The common usance of such bills is 60 days. 
They are negotiated almost invariably through the bank 
with whom the credit is established, never through 
brokers. 

There is no open exchange market in Australia. The 
associated banks fix rates which all are to charge on 
London. Sometimes a local bank will charge a customer 
more than this rate and occasionally less. The rates 
require a little watching, but is it bad form to shop around. 
Rates outside of London being based upon London, there is 
virtually little fluctuation in other rates charged by various 
banks. Exchange rates are locally quoted on the first day 
in each week in the newspapers. Bills are customarily 
domiciled in Perth, Adelaide, Melbourne, Sydney, 
Brisbane, and Hobart. 

The banks rarely see New York rates of discount and 
exchange. They know the conversion rate dollars into 
sterling every week. Ninety per cent of reimbursements 
being in London, they are not pecuniarily interested in 
the daily fluctuations elsewhere. 

The Bank of New South Wales receives a cable once a 
week as to the New York-London sight rate and gives out 
this rate to other banks. There is only one basis for 
exchange rates, which is the New York - London 
sight. Australian banks do not bother with any further 





generally provides that drafts are drawn at sight, 30, or 60 





refinements. 





May 1, 1919. 


FEDERAL RESERVE BULLETIN. 


449 








EXCHANGE TABLES NOT PUBLISHED-——-DISCRIMINATION 


FAVORS LONDON. 


Exchange tables, dollars into local currency, are not 
published in Australia, and local banks neither get quota- 
tions of New York discount rates nor quote ‘‘forward” 
ratés of New York discount. 

The usual margin of profit between selling and buying 
quotations is 17s. 6d. ($4.23). During the war-the rates 
were considerably higher. 

The only discrimination is in favor of bills drawn on 
London. It is all a matter of currency. Banks explain 
this by saying that they know sterling values, but con- 
version rates into other currency are a day to day factor. 
For instance, the bank in buying a bill on New York to-day 
knows that the conversion rate is 4.78, but has to risk that 
rate going against it while the bill is in transit. 

Since there is no open exchange market in Australia the 
local banks are content to be a tail to the London kite. 
They let London attend to international exchange prob- 
lems. When we consider that local banks have offices 
in London and that most of their business has been done 
with London this appears natural. 


COMMISSIONS AND STAMP CHARGES IN THE IMPORT 
TRADE. 


Commission for collecting clean and documentary items 
on Melbourne is the same, one-fourth per cent. This is 
usually spoken of as 5s. per cent (5s. in £100). To this 
must be added the exchange on London for a sterling draft. 
The total cost of collecting clean items on various other 
cities is one-fourth per cent commission plus exchange 
for draft and duty stamps. 

Australian banks agree upon fixed rates of exchange 
between various internal cities for local business. Over- 
sea drafts, however, are negotiated at identical rates for 
capital seaport cities. 

It is contrary to custom for banks to undertake to obtain 
acceptance if bill is not left for collection. 

The bill stamp charges for clean and documentary items 
drawn on our country are as follows: If drawn on Victoria, 
demand items, 1d.; currency, ad valorem, for each £25 
up to £100, 6d. If over £100, for each £50 or portion 
thereof, 1s. If drawn on Queensland, New Zealand, or 
Fiji, ls. on every £25 or fraction thereof. If drawn on 
Western Australia, 6d. for every £25 or part thereof, and 
ls. for every £50 or part thereof on amounts over £100. 
If drawn on New South Wales, South Australia, Tasmania, 
6d. on every £25 or part thereof, regardless of amount. 


DRAWEE USUALLY PAYS STAMP DUTIES. 


It is the usual but not invariable practice for the drawee 
‘to pay these charges. To be certain, however, that the 
drawee pays for stamps the clause, “Payable with all 
charges,”” should be included. Terms before the war 
were often c. i. f. e. (cost, insurance, freight, and exchange). 
At present very little, if any, business is being done on 
this basis. American export commission houses, which 





send forward a large proportion of the bills for Australian 
import trade, having paid cash in New York, expect to re- 
ceive the face amount. Their 2} to 5 per cent commission 
is absolutely net. American banks which send ‘‘forward”’ 
bills direct to Australia originating with their customers 
should be sure of the terms of the transaction. American 
importers can specify that the full amount of the quoted 
price be paid, all charges for exchange to be met by the 
importer. This will enable the quotation of bedrock 
prices which the importer wishes to secure. A large 
number of bills have been coming forward from banks all 
over the United States. The Bank of New South Wales 
allowed me to look through one of their mail receipts of 
American bills. I was surprised at the variety of the origi- 
nating banks representing all parts of the United States. 
Even banks in fairly small cities were represented. 

Australian banks make deductions for stamp charges, 
but not for postage on letters. Unless the words ‘‘ Payable 
with all charges” appear the value of the stamps is gen- 
erally deducted from the amount remitted. Charge is 
also made for stamps on checks remitted to the exporter 
in payment of collections. 


CUSTOMS REGARDING PROTESTED BILLS. 


In case of protest the amount of the charge is £1 1s. 
Noting fee is 7s. 6d. (Noting fee in New South Wales is 
10s. 6d.) In the event of the item being paid after pro- 
test, the charges are collected from the drawee. 

Banks do not protest unless specially instructed to do so. 
They note the bill and this may at any time be extended 
into a protest. Currency bills noted for nonacceptances 
are presented at the notarial due date, and if dishonored, 
noted for nonpayment. Noting must be done within 
48 hours after dishonor to reserve recourse. 

Collection and banking charges on bills drawn upon 
merchants are added to the face amount of the bill and 
paid at due day, unless the terms are c. f. i.e. When 
exchange is not specified in the terms, usage puts it upon 
the importer. 

It is not customary for the importer to assume any other 
supplementary charges. Occasionally a draft is drawn 
bearing interest from date to receipt of proceeds by drawer. 
Local banks guarantee payment of drafts accepted by 
approved firms only under their letters of credit; or, in 
special cases, in which instructions to deliver documents 
on payment under a currency draft are ignored. 


BANKS ACCEPT CONSIGNMENTS, AND ALSO PARCELS FOR 
DELIVERY. 


When supporting drafts are in the hands of a bank, or 
shipment is made under its letter of credit, it will accept 


consignment of goods. But before making such consign- 
ments the exporter will do well to inquire as to the repute 
of the banking firm in question. Banks will also accept 
parcels to be delivered to consignees against payment or 
acceptance of draft. No charge is made for this 
service. 
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CUSTOMHOUSE PRACTICES—-STORAGE OF GOODS— 
INSURANCE RATES, 


The customhouse allows seven days after final discharge 
from the boat in which to make entry. Butin Sydney the 
time limit is 48 hours. No fine, however, is imposed for 
failure to make entry within the specified time limit. 
Goods not entered in this period are placed in the King’s 
warehouse, the charges for storage being 4d. ($0.08) per ton, 
with 4s. ($0.97) per ton added for delivery. The con- 
signee eventually pays these charges. 

There should be an understanding with the importer 
as to whether goods should be consigned to him or to a 
customs agent. Many local firms are prepared to do their 
own clearing and have objected seriously to American firms 
consigning to customs agents or freight forwarders. 

Banks arrange for storage of goods in cases of necessity, 
the charge being the same as that at the King’s ware- 
house—drayage, Is. 5d. ($0.34) per ton; agency clearance, 
3s. 6d. ($0.85); sighting, if necessary, 1s. 6d. ($0.36). 

Banks will arrange for insurance on goods in warehouse. 
The usual premium for good risks is 7s. to 8s. ($1.86) for 
£100, with a minimum premium payment of 4s. 6d. 
($1.09). Consignee eventually pays for storage and insur- 
ance. 


DOCUMENTS NEEDED IN FOREIGN SHIPMENTS. 


lf goods arrive in advance of the related documents a 
bank guaranty may be used in lieu of the missing bill of 
lading, but the Customs Department requires an invoice. 
In New South Wales the estimated amount of duty must 
also be deposited before goods are cleared. 

No other documents than bills of lading and invoices are 
needed in connection with foreign shipments, but the 
invoice should state the price for home consumption in the 
country of origin at the date of shipment. For conven- 
ience it is well also to inclose a packing sheet. 

At most ports of Australia it is customary to permit the 
drawee to examine the goods, but the ports of New South 
Wales form an exception. 

If bills of lading are made out either “to order’’ or to 
the order of the consignee it is possible for the latter to 
obtain possession of the goods without producing the bills 
ef lading. Butin either instance a guaranty would have 
to be made which would fully protect the holder of the bill 
of lading. 

Bill of lading can not be made out so as to give the 
consignor full control of the merchandise, because the ship 
will not deliver goods under such bills of lading. The 
safest way is to indorse the bill of lading over to the bank 
which is to handle the draft. 


SHIPPING AGENTS WILL SELL OR RETURN GOODS. 


Banks do not undertake sale or return of goods to con- 
signor, except that when such requests are made they are 
placed in the hands of a shipping agent, whose expenses 
the bank pays, recouping itself by drawing on the re- 











turnee. Goods to be returned do not have to be cleared 
customhouse, and there is no duty. If duty has already 
been paid full refund is made, except in the case of a few 
kinds of shipments, such as tobacco. 


HOW DRAFTS SHOULD BE PHRASED. 


The customary phrase to be included in drafts drawn on 
Australia.in United States dollars in order to enable re- 
mittance of the face amount of such bills without any 
deduction whatever is: “Payable with exchange, com- 
mission, stamps, and all costs for a sight draft on New York 
in dollars.’’ The precise wording required should be re- 
quested from individual banks, although the above would 
probably meet any case, the consignee probably being 
liable for any fluctuations and not the bank. 

The phrase to be included in drafts drawn in United 
States dollars in order to enable remittance of the face 
amount of such bills plus collection charges is the same 
as above with the addition, ‘“ plus agent’s commission —— 
per cent.’’ A docket of charges should be inclosed. If 
draft is to include interest in addition to the above-named 
charges, add: “Interest at —— per cent from date of draft 
to approximate date of arrival of proceeds in New York.’’ 

Acceptors retiring drafts before maturity are allowed 
interest at the rate of 14 per cent per annum. This is 
customary, but not provided by law. There is no charge 
connected with dishonored items beyond the protest fee 
already mentioned, excepting the duty stamp. 


CHINA. 
{Commercial Attaché Julean Arnold, Peking.] 


Exports to the United States are sometimes financed 
under the form of a documentary credit, which some banks 
do not regard as a credit at all. Asa rule, this is opened 
at the request of an importer, who specifies the bank 
through which the credit is to arrive, dependent upon the 
particular bank where the exchange is booked to cover 
that specific transaction. Confirmed bankers’ credits, or 
irrevocable credits, are also used in China. These call 
for no comment, as they are well known in the United 
States. ‘‘Packing”’ credit, too, is occasionally utilized. 
This is an arrangement by which the importer authorizes 
the local banker to pay the exporter the value of the mer- 
chandise as soon as the goods are packed and ready for 
shipment. Such cargo is usually hypothecated to the 
bank until the goods are actually shipped, when, in 
exchange for the shipping documents, the bank deducts 
the amount advanced and gives the exporter the balance 
in his favor. 

The usance most common is 90 days, but shipments are 
made also on 30, 60, and 120 days by mutual arrangement . 
between buyer and seller. Business at sight draft is also 
a@ common occurrence, and with strong financial houses 
this usance is preferred to all others on account of the 
greater facility in exchange. 
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PREVAILING RULES GOVERNING BILLS OF EXCHANGE. 


The question as to whether it is more advantageous to 
draw dollar bills on New York or sterling bills through 
New York, payable London, depends entirely on the 
cross rate existing between New York and London. The 
majority of local exporter’s bills are drawn in gold dollars. 
The rules governing bills of exchange are based on the 
laws of the countries concerned and the custom of each 
settlement—French, British, American, etc.—in Shang- 
hai. For example, a bill drawn in New York on China, 
would be stamped in accordance with American law, and 
the American rules regarding protest, presentation, etc., 
would apply, while British laws would be applicable to 
bills drawn in London on Shanghai. 


CREDIT OPENED BY THE BUYER. 


The credit arrangement is made by the buyer at home. 
In opening a documentary credit the importer signs a 
form in which he gives the name and address of the ex- 
porter in whose favor the credit is to be opened and states 
whether one or a series of drafts is to be drawn. He also 
gives particulars of the merchandise to be shipped and 
agrees to effect the marine insurance. In consideration 
of the banker’s allowing the exporter to draw on him up 
to a specified amount, the importer engages to accept any 
pay credit. Each bill drawn under such an arrangement 
is accompanied by a full set of shipping documents— 
invoice, bills of lading, insurance policy, etc.—all duly 
hypothecated to the bank as security for the due payment 
of the bills. 

Most of the bills in connection with the Eastern trade 
are on an interest basis, 6 or 7 per cent being charged from 
the date of the bill to the approximate due date of proceeds 
in the hands of the bank making payment. 

Bills are negotiated direct with the bank, although the 
exchange is practically always settled through brekers. 


DAILY QUOTATIONS RECEIVED FROM NEW YORK—SETTLE- 
MENT ON ‘‘FORWARD”’ BASIS. 


Exchange rates are quoted on the basis of telegraphic 
transfer, and are published daily by the Hongkong and 
Shanghai banks, which give exchange rates on London, 
France, New York, Japan, and India. Daily telegraphic 
reports are received from New York. 

Where bills are domiciled depends entirely on the 


customer’s domicile. The majority of credits are domi- 
ciled in New York or Boston; but others drawn on the 
United States are domiciled in Chicago, San Francisco, 
Philadelphia, and smaller cities. 

Several books of exchange tables are published by Kel- 
ley & Walsh, Shanghai, which convert sterling, gold dol- 
lars, and yen into local currency. The Commercial Press 
(Ltd.) also publishes the Far Eastern Exchange Tables, 
compiled by F. X. Sequeira. 

115631—19—7 





All the big banks of China obtain regular quotations of 
discount rates from New York banks. ‘‘Forward”’ rates 
must be quoted, as practically always the settlement of 
bills is on a ‘“‘forward”’ basis. 

The margin of profit calculated in the purchase of first- 
class commercial bills is based on New York or other Amer- 
ican discount rates, and is usually about 1/8d. higher than 
these rates. 


COLLECTION PRACTICES IN IMPORTANT TRADE-——PROTEST 
FEES. 


In the matter of import procedure the general practice 
in Shanghai is to charge about one-fourth per cent for col- 
lections on both clean and documentary items. This is 
the total cost for clean items at treaty ports. The total 
cost at such ports for documentary items does not exceed 
one-half per cent. If the bill is not left for collection the 
commission for obtaining acceptance is one-eighth per 
cent. There are no stamp charges. 

Because of extra-territoriality in China the amount of 
charges in case of protest depends upon the consulate of 
the nationality concerned, but is cheaper than ordinary 
solicitors’ or lawyers’ fees. If the item is paid after pro- 
test, charges are usually collected from the drawee. Col- 
lection charges are usually paid by drawers on free bills, 
unless other arrangement is made. The importer bears 
these charges if goods come on credit opened by him. 
Other supplementary charges are subject to special ar- 
rangement. 


LOCAL BANKS GUARANTEE PAYMENTS. 


If provided for in letter of credit, local banks will guar- 
antee the payment of drafts accepted by approved firms, 
charging about one-eighth per cent per month. They will 
not generally accept the consignment of goods unless 
specially arranged for and at one-fourth per cent plus 
charges. For a similar charge parcels will be received to 
be delivered to consignee against payment or acceptance 
of draft. 


CUSTOMHOUSE PROCEDURE—FINES—INSURANCE IN 


WAREHOUSE. 


Fifteen days from date of departure of steamer are 
allowed for making entry at the customhouse. For each 
5-day period over this limit a fine of 20 haikwan taels is 
imposed on the steamship company and paid eventually 
by the consignee. The Government does not store goods, 
but the banks will arrange for storage in cases of necessity, 
the rates for this service and for drayage depending on the 
character of the goods. Insurance while in warehouse 
may be arranged at a premium equal to 0.4 per cent of the 
value ef the goods. Ifdelay in taking delivery is due to 
the consignee, all such charges as these are payable by 
him. 
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USUAL DOCUMENTS REQUIRED—BANKS ATTEND TO SALE 
OR RETURN OF GOODS. 


In the event of the arrival of goods in advance of the 
related documents they may be obtained without any 
additional charges by giving a letter of guarantee to the 
shipping company. 

Invoice, bill of lading, and shipping papers are the 
usual documents required by law. Whether the consignee 
can obtain goods without producing bills of lading which 
have been made out “ to order’’ is a matter of arrangement. 
If goods are made out to the order of the consignee, he may 
get them, provided the shipping company has confidence 
in his standing. To give the exporter absolute control of 
goods, the bills of lading should be made out to his order 
and indorsed by the bank here. It is not customary to 
permit examination of goods before delivery without 
specific instructions from the exporter. 

Banks will, at request, attend to the sale of goods or will 
return goods. For the latter, application must be made to 
the customhouse for reexport of goods, and they must be 
cleared; but, if they are foreign goods, no duty need be 
paid. Duty already paid will be refunded, provided the 
goods are in the original shipping package with original 
marks and numbers. 


PHRASEOLOGY OF DRAFTS. 


The inclusion in drafts of the phrase, ‘‘United States 
gold $——, payable at the collecting bank selling rate 
for T/T or s/d on New York,’’ will enable remittance of 
the full iace amount of the bills. For remittance of the 
full amount plus collection charges, add to the above 
phrase, ‘‘plus collecting charges.’’ If it is also desired to 
enable remittance of above charges plus interest, specify, 
‘‘and interest at —— per cent from (date) till approxi- 
mate date of arrival in New York.” 

In what currency drafts shall be made for the payment 
of bills drawn in local currency is a matter of arrangement. 
There is no legal provision as to the rate of exchange 
that shall be applied on bills drawn in foreign currency. 
This depends on the bank selling rate. 

Acceptors of drafts retired before,maturity are allowed 
2 per cent interest, but this rate is not fixed by law. 

In addition to the charge mentioned above on protested 
items, the banks charge a commission of one-eighth per 
cent for the return of clean, and one-fourth per cent for 
the return of documentary items which}have been dis- 
honored. Such charges are generallygmade against 
account. 

STRAITS SETTLEMENTS. 


{Consul Harry Campbell, Singapore.] 


Exports from the Straits Settlements to the United 
States are mainly financed by telegraphic transfer on 
London. The local seller, as a rule, draws under a.credit 


opened by the American importer, which credit is usually 
opened in New York. and drafts drawn on New York or 








London. The market for bills drawn in dollars on New 
York is generally on a parity with that for other bills. 
Local exporters’ bills are drawn in sterling and gold 
dollars, the usance of such bills being from demand 30 to 
90 days. Practically all of the gold-dollar bills are nego- 
tiated direct, and the sterling bills through brokers. 
Exchange rates are quoted locally as the number of gold 
dollars equal to 100 Straits dollars or number of pence 
equal to 1 Straits dollar. Bills are customarily domiciled 
in New York or London. 

‘ New York rates of discount and exchange are not 
publicly quoted locally. However, private quotations 
are received by the banks for their own information. 
The banks keep themselves posted by cable on daily 
fluctuations of exchange rates in the principal financial 
centers of the world. Quotations on New York are always 
current. Exchange tables (dollars into local currency) 
are available in the Straits Settlements, but are published 
by Noronha & Co., Hongkong. All local banks get 
regular quotations of discount rates from New York, but 
‘forward ”’ rates are not quoted. 


COMMISSION AND STAMP CHARGES PAID BY DRAWEE. 


In the import trade the commission for collecting clean 
(i. e., without documents) items on Singapore is one-eighth 
per cent, but if there is exchange involved the collection 
is usually made free of commission. Some banks charge 
commissions for collecting documentary items on Singa- 
pore in some instances. The total cost of collecting clean 
and documentary items in the Federated Malay States 
varies from one-eighth to one-quarter per cent, while the 
usual commission for obtaining acceptance, if bill is not 
to be left with bank for collection, is one-eighth per cent. 

The bill stamp charges for clean and documentary items 
drawn on the Straits Settlements are 5 cents per $100. No 
deductions for stamp charges are ever made by a local 
bank from a remittance to an American bank in payment 
of such collections, as the drawee usually meets the 
charges. Neither is any deduction made for stamps on 
checks remitted to an American bank. In the event of an 
item being paid after protest, the charges are collected 
from the drawee, as the bank is generally content with 
recovering the principal. Local merchants sometimes re- 
fuse to pay collection charges and banking charges on bills 
drawn upon them. These charges are generally adjusted 
between the importer and the seller. It is not customary 
for the importer in the Straits Settlements to make or as- 
sume any other supplementary payments of charges. 


BANKS ACCEPT GOODS FOR DELIVERY. 


Local banks do not guarantee the payment of drafts ac- 
cepted by approved firms. Neither do the banks accept 
the consignment of goods, but parcels may be sent to a 
bank for delivery to consignee against payment or accept- 
ance of draft. The charges are one-eighth per cent, but 
if exchange is involved the transaction is generally ef- 
fected free of charge. 
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STORAGE OF GOODS—-WAREHOUSE INSURANCE RATES. 


Singapore being a free port, there is no customhouse, 
and hence no regulations concerning the time allowed for 
entry of goods. Banks do not customarily arrange for 
storage of goods, but this might be done in case of neces- 
sity. 

Banks will arrange for insurance in warehouse. The 
premium in any specified warehouse of brick and/or iron 
and/or wood is 50 cents per $100 per annum; in any speci- 
fied warehouse of brick and/or iron with tile roof, 40 cents 
per $100 per annum. Another policy, known as the float- 
ing policy, may be secured on goods in any Singapore 
harbor warehouse at Tanjong Pagar and/or Keppel Harbor, 
for 60 cents per $100 per annum; or on goods in any Sing- 
apore harbor warehouse at Tanjong Pagar and/or Keppel 
Harbor and/or P. & O. Co.’s premises, for 75 cents per $100 
per annum. This last-named policy is perhaps of greater 
importance than the others, as it covers merchandise in 
any warehouse where the goods may happen to be stored. 
In case of inflammable material special rates are fixed 
according to the nature of the goods. 

Rates on fire insurance policies taken out for brief peri- 
ods only are one-tenth the annual rate for 10 days, one-fifth 
annual rate for 30 days, one-third annual rate for 60 days, 
one-half annual rate for 90 days, two-thirds annual rate for 
6 months, and four-fifths the annual rate for 9 months. 
For periods exceeding 9 months the annual rate is charged. 
The annual rates on which these short-term rates are based 
are those mentioned above. 


CONSIGNEE PAYS CHARGES-—EXAMINATION OF GOODS 
PERMITTED. 


It is customary for the consignee eventually to pay 
storage and insurance charges. Goods rarely arrive in 
Singapore before the relating documents. However, 
should this occur, storage and insurance are the usual ex- 
penses connected therewith, although delivery can usually 
be secured by making formal declaration that documents 
have not been received but will be delivered upon arrival. 
Consular invoices are not necessary for shipments to the 
Straits Settlements. It is customary to permit examina- 
tion of goods by drawee without an inquiry to the United 
States by cable or letter. Should bills of lading be made 
out ‘‘to order,”’ it is possible for the consignee to obtain 
possession of the goods without producing the bills of 
lading, provided possession is gained under a bank guar- 
anty. An American concern can retain absolute control 
of the merchandise by holding a complete set of bills of 
lading. 


BANKS DO NOT ATTEND TO SALE OR RETURN OF GOODS. 


If the clients of an American bank wish to sell goods 
shipped to the Straits Settlements, they should get in 
touch with a selling agent, as a local bank will not attend 
to such sale. Should the American bank instruct the 
local bank to have the goods returned to the shipper, the 





bill of lading would be handed to a local shipping agent 
for his attention. Before these goods could be shipped, 
it would be necessary at the present time to secure an 
export permit from the Registrar of Imports and Exports. 
Singapore is a free port with the exception of slight duties 
on petroleum, cigars and cigarettes, opium and liquors. 
Should such goods be returned to the United States, duties 
would be refunded. 


PHRASES TO BE USED IN DRAFTS. 


American banks, when drawing on the Straits Settle- 
ments in United States dollars or any other foreign cur- 
rency, should include the phrase, ‘‘With all charges and 
stamp duty included.’”’ The use of this phrase will enable 
the local bank to remit the face value of such bills without 
any deduction whatever. Should American banks wish 
the face amount of such bills, plus their collection charges, 
remitted, they should use the phrase, ‘‘With all charges 
and stamp duties included, plus our collection charges of 
$—.”’ In case it is desired that the remittance include 
interest, the following phrase should be used: ‘‘With all 
charges and stamp duties included, plus our collection 
charge of $—— with interest at —— per cent per annum 
from date of bill to approximate due date in New York.” 
The Singapore banks will remit proceeds of bills in United 
States dollars without loss of exchange, as the fluctuation 
of exchange falls on the drawee. 


BILLS IN FOREIGN CURRENCY BEAR INTEREST—CHARGE ON 
RETURNED ITEMS. 


If a bill is drawn on this colony in other than the lecal 
currency, it is not customary for the drawee to pay such 
bill by a draft purchased from another bank in the Straits 
Settlements. There is no provision by law or trade 
custom as to the rate of exchange that shall be applied on 
bills where drafts are drawn in foreign currency. Most 
of the bills that are drawn in foreign currency bear the 
interest clause. No rebate is allowed acceptors for retir- 
ing drafts before maturity. Any small expenses, such as 
local transportation, etc., would be properly chargeable 
in connection with the return to an American bank on 
dishonored items. The charge on such items would be 
one-eighth to one-fourth per cent. The local branch 
would probably request the head or branch office in New 
York to collect such charges. 


ALGERIA, 
{Consul A. C. Frost, Algiers.] 


Exports to the United States diminished rapidly during 
the war, owing to lack of tonnage and to the fact that 
Algerian products were required more and more by France. 
Generally, the American importer is obliged to pay in 
pounds on London or in francs on Paris before shipment 
of the goods. 

The local seller would ordinarily draw through the 
Crédit Lyonnais or Société Générale on the Paris office 
of the company. 
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The market for bills drawn in dollars on New York, 
compared with other bills, is ascertained in the Paris 
market. Local exporters’ bills are usually drawn in 
francs. 

A credit is opened against documents consisting of 
invoice, bill of lading, and insurance policy. Bills are 
negotiated directly at the local banks. Exchange rates 
are based on the Paris rate, being 10 to 20 centimes ($0.04) 
per dollar above that rate. The bills are generally domi- 
ciled at Paris or Marseille. 


DAILY NEWS OF EXCHANGE RATES FROM PARIS. 


Local banks receive a daily telegram from Paris as to 
the New York rates. These rates are also given in the 
Paris papers, which reach Algiers several days later. All 
information comes from Paris as to exchange rates through- 
out the world. Dollar bills, drafts, etc., are converted 
into local currency according to the Paris rate. The 
price on gold coin is determined by the Bank of Algeria. 

There are no exchange tables (dollars into local cur- 
rency) published or obtainable here. Local banks get 
no regular quotations of discount rates from New York or 
other American banks, except from their principal office 
in Paris. They charge sufficient to cover their local 
expenses on the business they forward to Paris. 


ALGERIAN IMPORTER PAYS COLLECTION AND STAMP CHARGES. 


At the present time most purchases from the United 
States are paid against documents at the American port. 
The Algerian purchaser pays the commissions demanded 
by the local bank. 

Simple or documentary checks coming from abroad pay 
a fixed charge of 20 centimes ($0.04). The bills of ex- 
change must be stamped according to the tariff of 5 cen- 
times ($0.01) per 100 francs ($19.30). The stamp is usually 
paid for by the person presenting the draft. 

The expenses of collection and banking charges are 
generally paid by the one presenting the bill. There are, 
however, numerous exceptions to this. 

It seems to be the policy of the banks to accept few 
risks. Judging by American standards, ultraconservative 
policies appear to prevail. 


BANKS ACCEPT CONSIGNMENTS, PARCELS FOR DELIVERY, 
ARRANGE FOR STORAGE. 


Banks accept the consignment of goods. The condi- 
tions vary according to the nature of the merchandise. 
A common rate is approximately 5 centimes per square 
meter ($0.096 per 1.2 square yards) per day. Parcels are 
also accepted for delivery to consignee against payment 
of draft. 

In case of necessity, a bank will arrange for the storing 
of goods, the rate being determined by the nature of the 
goods. The insurance is also arranged for, the amount 


varying according to the nature of the goods. It is cus- 
tomary for these expenses to be paid by the one at fault; 
the bank, however, looks to the sender of the goods for 
reimbursement. 









SECURING GOODS WITHOUT DOCUMENTS. 


To secure the goods before the arrival of the bill of 
lading the navigation company will accept a bank guar- 
anty. The expenses are said to be small. If the missing 
document is the certificate of origin, the presentation of 
which entails the benefit of the minimum tariff on mer- 
chandise which is entitled to it, the consignee or his 
representative makes a declaration at the customhouse 
to the effect that the said certificate of origin will be 
produced within a certain time; in default of which, the 
duty will subsequently be assessed on the basis of the 
general tariff. After declaration, verification, and receipt 
of the minimum tariff the goods may then be removed. 
There are no expenses in connection with this formality. 


DOCUMENTS NEEDED. 


A consular invoice is ordinarily not necessary. An 
invoice is necessary only for steel declared as ‘‘ordinary”’ 
instead of ‘‘fine, for tools.’’ All steel bars valued at or 
over 75 francs ($14.48) per 100 kilos (220.46 pounds) is 
charged as ‘‘fine steel, for tools’ (the duty being higher 
than for ordinary steel). The value must be included 
in the declaration and justified by the production of the 
original invoice viséd by the French consul. 

A bill of lading is required by law, in addition to the 
documents above mentioned. 

The person in possession of the bill of lading is recog- 
nized by the customs officials as the owner of the goods. 
He is authorized, at his request transmitted in a provisory 
declaration, to examine the merchandise and verify the 
quality and the weight, under control of the customs 
officials. 

When bills of lading are made to order, it is not possible 
to secure the goods without producing the bill of lading 
except by bank guaranty. Generally, the same applies 
to bills made out to the order of the consignee. The 
customhouse delivers the merchandise to the bearer of the 
bill of lading. 


SALE AND RESHIPMENT OF MERCHANDISE. 


In case clients desire to sell the goods, the banks will 
attend to the sale. 

In case the merchandise remains in the customs ware- 
house, no import duty having been paid, reexportation is 
easy and without complicated formalities. This can be 
operated by the simple production of a transshipment 
permit bearing a stamp of 0.05 franc (approximately $0.01). 
This document is drawn up at the customhouse by the 
bearer of the bill of lading. In case the goods have been 
really entered, the tribunal can be requested to nominate 
another consignee who will take charge of the goods and 
reach an agreement with the shipper. 

When the duty has actually been paid, it is very doubt- 
ful if reimbursement could be secured. Reimbursement 
can not, in principle, be made in the case of goods re- 
shipped abroad. The director can, however, decide if 
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it is proper to authorize the restitution of this duty in the 
case of merchandise which has not ceased to be under the 
control of the customs authorities. 

In drafts drawn on Algeria in the]United States, it is 
preferable to remit in francs or at the Paris sight rate. 

When a bill is drawn on Algeria in other than French 
currency, it is not customary, although sometimes done, 
for the drawee to pay such bill by a draft purchased from 
another local bank. There is no provision of law or trade 
custom as to the rate of exchange on drafts drawn in a 
foreign currency. It all depends upon the Paris market. 

The rate of interest allowed acceptors for retiring drafts 
before maturity is at present 6 per cent. The rate is not 
fixed by law. 

Besides the protest fees in connection with dishonored 
items there are the charges for correspondence. 


EGYPT:' 
[Censul Arthur Garrels, Alexandria.} | 


Exports from Egypt to the United States are almost 
entirely financed by bills on London, the local seller 
drawing under a credit opened there by the American 
importer. Bills vary from three to five months, some are 
drawn clean and others with documents attached. 

There is no local direct market for dollar exchange. 
The small amount offered is purchased by local banks for 
resale in London or other continental financial centers. 

By far the larger part of locally drawn bills are in pounds 
sterling. Credits are arranged by cables received by local 


exporters from their Europeau offices, agents, or from some 
bank. . 

All bills are sold in the open market through brokers. 
Rates are quoted by banks on telegraphic advice from 


European connections. It is customary to domicile bills 
at the place where the credit has been opened. 


FREQUENCY OF EXCHANGE QUOTATIONS. 


New York exchange rates are not locally quoted. Local 
banks are in constant telegraphic touch with their European 
connections and so keep themselves informed of any ex- 
change markets in which they might be interested. Local 
banks purchase dollar drafts at prevailing European rates 
plus a charge to cover ordinary commission and interest. 
Exchange tables from dollars to Egyptian currency and 
vice versa are not published. New York discount rates 
are not received by local banks, nor are “forward” rates 
of New York discount quoted. During the cotton season 
in the ordinary course of trade local banks do not seek a 
profit in the purchase of London or continental bills. 
Discount rates are not considered in the purchase of foreign 
bills. -If any discrimination exists against American bille 
in favor of bills on other countries, it is due principally to 
the fact that local banks have but meager, if any, direct 
American connections. 





COMMISSIONS FOR COLLECTIONS. 


The commission for collecting clean and documentary 
items on Alexandria is 0.1 per cent. Total cost of col- 
lecting clean and documentary items on Cairo is 0.1 per 
cent; on other towns the cost varies from one-fourth to 
three-fourths of 1 per cent, according to geographical 
location. For obtaining an acceptance of a bill which is 
not left for collection a commission is charged of 6 piasters 
tariff ($0.29955) plus postage. 

Bills of exchange are not subject to stamp tax in Egypt. 


PROTEST FEES—LAW REGARDING PROTEST. 


The minimum protest charges in the immediate vicinity 
of the law courts is 38 piasters tariff ($1.90) for bills under 
10 piasters ($0.50) and 58 piasters tariff ($2.90) for those 
above that amount. For protests made at a distance the 
traveling expenses of the protesting officer are to be added. 
Banks make a charge of 10 piasters tariff ($0.499) for their 
trouble in connection with protested items. When a bill 
is paid after protest the charges are collected from the 
drawee. Protests have to be lodged at the mixed tribunals. 
They are effected by the “huissier,’’ or marshal. In order 
to have recourse for nonpayment on the indorsers of a bill 
it must be deposited with the court before 10.30 a. m. on 
the day following its due date. A sight bill may be lodged 
for protest at any time. The following is an abbreviated 
extract from the commercial code governing the adminis- 
tration of the mixed tribunals in Egypt. 

“Par. 181. Protests for nonacceptance or nonpayment 
are made up in the forms prescribed for every document 
drawn up by the marshal. Protest shall be made only 
upon refusal of acceptance or payment, which shall be veri- 
fied by protest at the place of the domicile of the person by 
whom the bill was payable, of the person who undertook to 
pay it in case of need, and of the person who accepted for 
honor supra protest. This may be done in a single docu- 
ment of protest. 

‘Par. 182. The document of protest contains a literal 
transcript of the bill, the acceptance, the indorsements 
and orders appearing.on the bill, and a summons to pay the 
amount of the bill. It states whether the party liable to 
pay is present or absent, the grounds of the refusal to pay, 
the inability or the refusal to sign, and the declaration of 
the marshal. A statemert of the acknowledgement of the 
debt is proof only if it be signed and sealed by the party. 

‘Par. 183. No document in the form of a certificate 
drawn up by persons engaged in commerce or other persons 
can supply the place of a document of protest made in the 
forms prescribed, except in the case herein provided, when 
the bill is missing. 

‘“‘Par. 184. The marshals or other persons appointed to 
make protests are bound, on pain of dismissal and liability 
for costs and damages to the parties, to serve exact copies 
of all protests and to transcribe them literally day by day 
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and in order of date in a special book, numbered, 
initialed, and kept in the form prescribed for official 
registers.’’ 


IMPORTERS DO NOT PAY COLLECTION CHARGES, 


It is not the custom for merchants to pay collection or 
banking charges on bills drawn upon them. Such charges 
are deducted from the proceeds upon remittance. Some- 
times bills are received drawn ‘‘payable with all charges 
added.’’ Such items always give rise to complaint, and 
the charges are difficult to collect. It is not customary for 
importers in Egypt to make or assume other supplementary 
payments or charges. The following is the practice in re- 
gard to the payment of exchange differences on bills drawn 
in a currency foreign to that of the country: 

English and French moneys (gold) are tariffed by law. 
The parity of the pound sterling ($4.8665) is fixed at 974 
piasters tariff, and the 20-franc piece ($3.86) at 77.15 pias- 
ters tariff. Unless bills drawn in sterling or franc contain 
the stipulation inserted in the body of the bill, i. e. “‘pay- 
able at the current rate of exchange,”’ they are considered 
as being payable at the tariff rates and a loss in exchange 
may result in the remittance of the proceeds. It is not an 
uncommon practice for importers to accept to pay billsat the 
current rate ofexchange. Itis, however, advisable to havea 
clear understanding with the drawee onthe point. Itisalso 
advisable to instruct a collecting agent whether er not to 
protest a bill in the event of a drawee refusing to pay a loss 
incurred by exchange. The cost of protesting very often 
exceeds the sum of such loss. Bills expressed in currencies 
other than English or French are understood to be payable 

at the current rate of exchange of the collecting bank. 





BANKS DO NOT GUARANTEE PAYMENTS NOR ACCEPT 


CONSIGNMENTS. 





The leading local banks do not entertain the business 
of guaranteeing the payment of drafts accepted by firms. 

Local banks accept to take delivery of merchandise and 
to warehouse it either in their own warehouse or in bond 
for account of third parties. It is not usual, however, 
to undertake the sale of goods sent on consignment. 
Banks accept parcels sent to be delivered to consignee 
against payment of acceptance of draft. The charges for 
such business would not exceed the actual out-of-pocket 
expenses connected with the handling of the parcels plus 
the usual collection commission. 


WAREHOUSING AND STORAGE CHARGES. 


Goods must be withdrawn from customs within nine 
days after passing through the doors. No fine is imposed 
for failure to make entry of goods within nine days speci- 
fied. At the expiration of the stipulated time goods are 
placed in the customs stores and warehousing charges 
begin at varying rates, which average about 5 cents per 
package per day, irrespective of size. Goods may be 


stored in bond in the warehouses of the Egyptian Bonded 








Warehouses Co., which is the only concern recognized by 
the Egyptian Government for storage in bond. Goods 
may remain in bond for the period of one year, at the ex- 
piration of which duty must be paid. The goods, how- 
ever, may remain in the bonded warehouses indefinitely. 
Charges for storage in bond vary according to the nature 
of the goods from $0.50 to $1.124 per ton per month. 


DRAYAGE CHARGES—INSURANCE RATES. 


While banks own their own warehouses, they are in- 
tended almost exclusively for the storage of raw cotton and 
cotton seed and are seldom used for the storage of mer- 
chandise. Insurance rates on raw cotton are very high, 
and all goods stored in the same building with cotton are 
subject to the same insurance premium. 

Rates for drayage vary greatly, but are never excessive 
and are far less than prevailing rates in the United States. 
Banks o¢casionally arrange for the storage and insurance of 
merchandise, but as a rule such business is passed to the 
Egyptian Bonded Warehouses Co. This company main- 
tains large floating open policies, and in most cases can insure 
more economically than may be done through ordinary 
channels. The usual rate of insurance on merchandise 
deposited in the bonded warehouses is 0.45 per cent per 
annum. For shorter periods the rates are proportionately 
higher. 

It is customary for the consignee to pay storage and 
insurance charges when the goods have been stored for 
his account. In such cases it is usual to issue delivery 
orders with the stipulation to be delivered ‘‘against pay- 
ment of all charges.’’ 


* 
DELIVERY IN ADVANCE OF DOCUMENTS—PHRASING OF 
BILLS OF LADING. 





In the event of goods arriving before the related docu- 
ments, shipping companies will effect delivery under 
guaranty of a reputable bank. It is customary for banks 
to give such guaranty on behalf of their clients. Such 
services are frequently rendered free of charge. When 
there is a charge it seldom exceeds one-fourth of 1 per cent. 

Neither consular invoices nor other documents are re- 
quired for shipments made to Egypt. It is not customary 
in Egypt to permit examination of goods by the drawee 
without permission from remitting bank. Ii bills of 
lading are made out either ‘‘to order” or to his order, it is 
possible for consignee to obtain possession of the goods 
under banker’s guaranty. The usual procedure to insure 
control of the goods by the remitting bank is to issue bills 
of lading in shipper’s name and indorse them in blank. 


HOW GOODS ARE DISPOSED OF OR RETURNED. 


When shippers desire to dispose of merchandise, local 
banks will arrange such sales. With a certain class of 
goods it is generally most suitable to dispose of them by 
public auction. Banks usually intrust the carrying out 
of such sales to the Egyptian Bonded Warehouses Co., 
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especially in instances where goods are deposited with 
them. They see that publicity is given to the sale. If 
the value of the goods to be sold is of importance, interested 
dealets are notified. 

When banks are instructed to return goods, the forward- 
ing is usually intrusted to the Egyptian Bonded Warehouses 
Co. Import duty is not assessed on returned goods, but 
such goods are subject to an export duty aggregating 
1} per cent. There is a refund of 99 per cent of customs 
duty paid in Egypt when goods are reexported within six 
months after payment of duty. 


CLAUSES TO BE INSERTED IN DRAFTS. 


There being no fixed rate for dollar exchange, drafts 
expressed in that currency are payable at the bank’s 
selling rate of draftson New York. The drawer, therefore, 
has no exchange loss to support. If it is desired to receive 
proceeds free of all charges, it is necessary to insert in the 
body of the draft the phrase ‘“‘payable with all bank 
charges.’’ Drawees in Egypt, however, are usually un- 
willing to pay bank charges. In order to receive remit- 
tance for the face amount of bills plus the remitting bank’s 
collection charges it would be necessary to instruct the 
local bank to charge the drawee a rate of commission amply 
large to permit the bonifying of its charges to the remitting 
bank. But, as previously stated, insistence on payment 
of such charges invariably leads to trouble with the 
drawee. Clear instruction should be given the local bank 
in regard to the course to be pursued if payment of such 
charges is refused. This is necessary in order to avoid 
expenses for cables, protests, etc. Such expenses usually 
represent a sum larger than the amount in dispute. In 
order to enable local banks to remit face amount of bills 
plus remitting bank’s collection charges and interest, the 
following phrase should be included in the draft: ‘‘ Payable 
with all bank charges, including interest at 5 per cent from 

Bills so drawn are practically 
unknown in Egypt. 


MISCELLANEOUS INFORMATION. 


If a bill is drawn on Egypt in other than local currency 
it is not customary to pay such bill with a draft purchased 
from another bank. Such procedure is rare and the col- 
lecting bank reserves the right to refuse payment by draft 
issued by another bank. 

As previously outlined, the conversion value of the 
pound sterling and the French gold 20-frane piece is 
established by law. Drafts drawn in those currencies are 
payable at the rate so fixed. 

Acceptors retiring drafts before maturity are generally 
allowed a rate of interest equal to 1 per cent below the Bank 
of England discount rate. Such rate is not fixed by law. 

In returning protested items banks usually add a com- 
mission of 10 piasters tariff ($0.50) to the protest charges. 
Charges accruing to local banks for returned items may be 
paid to the nearest correspondents of those banks 





MOROCCO. 
- (Consul General Maxwell Blake, Tangier.] 


Exports to the United States are financed by confirmed 
credits opened in European banks—usually in London or 
Paris—by the American bankers of the purchasers, and the 
local seller draws under these credits. Such credits are 
opened in sterling or francs and no question of dollar 
exchange, therefore, arises. 

Practically no bills in dollars are drawn on New York, 
and such bills would be at a disadvantage in relation to 
drafts on London or Paris under existing conditions, there 
being little or no market for dollar drafts. 

Bills drawn are invariably negotiated through a local 
bank branch. 

The common usance of such bills is 60 days’ sight, but 
periods of 30 and 90 days are frequent. 


HOW EXCHANGE RATES ARE RECEIVED AND QUOTED. 


Exchange rates are quoted locally through the medium 
of exchange brokers, who, having obtained the rate from 
the banks, make visiting rounds to the merchants advising 
them of the rates of various currencies. 

New York rates are not quoted at all. Daily cables are 
received by local banks from London, Paris, and Madrid 
regarding the exchange of the pound sterling, the franc, 
and the peseta. 

Information regarding exchange in other financial 
centers is obtained from the daily papers issued in London 
and Paris, which arrixe in Morocco with a delay of from 
four to seven days. 

No direct quotations on New York being available on the 
Moroccan market, dollars are converted into Spanish 
currency, francs, or Hassani currency (the latter very 
rarely) through the medium of the pound sterling. How- 
ever, a deduction of one or two points would be made by 
the local banker to cover any contingent adverse fluctua- 
tion pending the liquidation of the draft so purchased. 

No exchange tables of dollars into local currency are 
published in Morocco. No local banks get regular discount 
rates from New York or other American banks. ‘‘For- 
ward” rates of New York discount are not quoted. 

The margin of profit is usually calculated at one point 
plus interest during the period in which the draft is in 
transit. No fixed discount rate is taken. The actual 
average discount rate is 7 per cent per annum. 

It can not be said that discrimination exists in Morocco 
against American dollar drafts. Drafts on London or 
Paris would, of course, be preferred, owing to the lack of 
facilities for the exchange of bills on America. 


COLLECTION COMMISSIONS—-STAMP CHARGES—PROTEST 
PROCEDURE. 


The average commission charged by local banks in 
Morocco for collection of clean items on this city or on 
places where branches are established is one-fourth per 
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cent. The average commission charged for collecting docu- 
mentary items is one-fourth per cent plus one-eighth per 
cent. A mean rate for collecting clean items on various 
cities, in all parts of the Shereefian Empire, is one-half 
per cent. An additional one-eighth per cent is charged 
for the collection of documentary drafts. 

A commission of 1s. to 1s. 6d. is charged by local banks 
in Morocco for obtaining acceptance of a bill which is not 
left with the bank for collection. 

There are no stamp charges in respect of bills of exchange 
drawn on Morocco. 

In a case of protest the amount of the charges depends 
upon the nationality of the drawee, the protest being made 
before the consular authorities under whose jurisdiction 
the drawee is found. The drawee is liable for the protest 
charges. 

Owing to the existence of the capitulations in Morocco, 
the laws of European countries relating to protests of bills 
of exchange are applicable by the various consular tri- 
bunals to their respective citizens residing in Morocco. 


MOROCCO MERCHANTS WILL NOT PAY BANKING CHARGES. 


Merchants in Morocco almost invariably refuse to bear 
collection and banking charges on bills of exchange drawn 
on them, or to assume any other supplementary charges. 

If the drawer of a bill of exchange on a Morocco merchant 
desires to recover collection and banking charges, such 
expenses should be covered in his price quotations. The 
drawee will, of course, pay these im such case unsuspect- 
ingly, but would refuse to bear these costs if openly pre- 
sented to him. 

Local banks do not guarantee the payment of drafts 
accepted by approved firms. Very exceptionally some of 
the local native merchant-bankers have guaranteed such 
bills, discounting them at 2 to 3 per cent above the usual 
discount rates. Neither do the local banks accept con- 
signment of goods, but parcels may be sent to them to be 
delivered to consignee against payment or acceptance of 
draft, the charges in such cas* being similar to those levied 
on documentary collections, namely, five-eighths per cent. 


CUSTOMHOUSE REGULATIONS. 


The time allowed by the customhouse for making entry 
of the goods is 20 days in Tangier and in the ports of the 
Spanish zone of influence—Larache, Arzilla, and Tetuan. 
In the ports of the French zone—Kenitra, Rabat, Casa- 
blanca, Mazagan, Saffi, and Mogador—this period is limited 
to 10 days. 

Storage charges at the rate of 2 pesetas Hassani (26 cents) 
per 100 kilos (220.46 pounds) or fraction thereof per month 
or fraction of a month is made on merchandise remaining 
in the customhouse beyond the periods specified. These 
storage charges should be borne by the consignee. 

If the goods remain in the customhouse for a period of six 
months or longer they are sold by public auction for the 
account of whom it may concern and the customs dues and 
storage charges are deducted from the proceeds 





DRAYAGE, STORAGE, AND INSURANCE RATES. 


In the event of a consignee being unable to take up his 
goods covered by documentary draft, thecollecting banker, 
upon}instructions from the shipper or his bankers, may 
take possesssion of the goods and hold them at the disposal 
of the parties concerned. There exist no warehouses for 
such contingencies, but storage may be provided for. 

The average rates of drayage are about $1 per ton. The 
storage charges would depend, upon the nature of the 
merchandise. 

Upon request of the parties concerned, insurance would 
be effected on goods in warehouse. 

The average annual premium is one-fourth per cent. 
For a period not exceeding 15 days, one-tenth the annual 
rate is charged; for not exceeding one month, two-tenths 
the annual rate; one-tenth being added for each additional 
month up to nine months, after which the full annual 
premium is charged. The minimum premium for short- 
term insurance, however, is 1 shilling per £100 valuation. 

The consignee would, of course, be liable for such 
charges; but, should the contingency arise, the very nature 
of the circumstances would appear to preclude the recovery 
of the charges. 


OBTAINING GOODS WITHOUT DOCUMENTS. 


In the event of goods arriving before the related docu- 
ments, possession can usually be taken thereof under 
substantial monetary guaranties if the bill of lading is 
made out to personal order. If the bill of lading is made 
out to open order greater difficulty arises. There is no 
general rule in this connection, arrangements depending 
entirely upon the standing and reputation of the con- 
signee and his personal relations with the shipping agents. 

No consular certificate is required in connection with 
shipments to Morocco, no other documents beyond the 
invoice being needed. 

It is not customary for the local banker to permit the 
examination of goods by drawee unless the latter is a 
person of known reliable character. It must be men- 
tioned, however, that the drawee can, without authoriza- 
tion, manage to inspect his goods by adroit negotiations 
with the customs officials. 

To give the bankers of the shipper absolute control of 
goods, the bills of lading should be made outjto the per- 
sonal order of their correspondents in Morocco. 


REEXPORTATION OF GOODS, 


Banks do not attend to the sale of goods, but if so in- 
structed they will have goods reexported. No permit is 
necessary for this, and no difficulty would be experienced 
in normal times. If they have not been withdrawn from 
the customhouse, lighterage charges amounting to about 
$1.50 per ton plus storage dues would have to be paid. 
It would not be necessary to clear the goods through the 
customhouse, and duty would not be levied. But if 
the goods have to be returned after having been cleared 
through the customhouse, it would not be possible to 
obtain a refund of duty. 
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WORDING OF DRAFTS. 


The customary phrase to be included in drafts drawn 
on Morocco, in order to enable collecting bank to remit 
to the drawers the face amount of the bill without any 
deduction whatever, is ‘‘Payable at bankers’ selling rate 
of exchange on —————.”” (New York or London, or 
Paris, etc., as the case may be.) 

To enable the collecting banker to remit face amount 
of bill plus collection charges, the bill should embody the 
phrase ‘‘Payable at bankers’ selling rate of exchange on 
————, plus collection charges.’ 

If in addition interest is to be collected, the above phrase 
is inserted in the bill with the addition of the words ‘‘plus 
interest.’’ 


PAYMENT OF BILLS DRAWN IN FOREIGN CURRENCY. 


If a bill is drawn on Morocco in other than local cur- 
rency, the drawee is required to pay such bill by a draft 
purchased from another bank in Morocco, unless he ac- 
cepts the rate of exchange demanded by the collecting 
bank. 

There is no provision by law or trade custom as to the 
rate of exchange which shall be applied on drafts drawn 
on foreign currency. 

A rate of interest from 24 to 3 per cent is customarily 
allowed acceptors for retiring drafts before maturity. 

In the case of a protested or dishonored bill, there would 
be collecting charges beyond the protest expenses. The 
payment of such charges would, in general, be made 
through the agents or correspondents in New York of the 
Moroccan bankers. 

SOUTH AFRICA. 
[Vice Consul Charles H. Heisler, Cape Town.]} 

Exports to the United States are usually financed by 
letters of credit on London, against which banks gener- 
ally make advances for goods held to their order. The 
local seller ordinarily draws under a credit opened by the 
American importer. Many local firms make this a strict 
rule. This credit is generally opened in America at 90 
days’, or sometimes 120 days’, sight. Practically all bills 
drawn on New York are in sterling. 


HOW CREDIT IS ARRANGED. 


The ordinary method of arranging a credit and drawing 
is for the buyers to obtain credit through their bankers 
in the United States, the shippers drawing on a bank 
named in credit through their bankers. Credits are 
usually cabled on acceptance of order by seller. Some 
sellers hold very large credits, against which orders are 
sent from time to time. 

The bills are negotiated through local banks and are 
always domiciled in London. There are no bill brokers 
in South Africa. 


FREQUENCY OF EXCHANGE QUOTATIONS. 


Exchange rates are quoted once a week in the daily 
newspapers. Information of this kind is generally obtain- 
able from the local banks. 
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New York rates of discount and exchange are quoted 
through cable intelligence in the local daily newspapers. 
One bank only receives regular cables. 

Local banks do not keep themselves posted on daily 
fluctuations of exchange rates in the principal financial 
centers of the world. Only alterations in the Bank of 
England rates affect the merchants in this country, and 
even then the influence is not so marked as in other 
countries. 

The National Bank of South Africa receives regular 
cables from its New York agency as to rates in New York. 
All banks are notified when there are alterations in the 
Bank of England rate. 

All local banks receive regular quotations of discount 
rates from their New York agencies by mail. The one 
bank cited above receives regular quotations by cable. 
“Forward ”’ rates of New York discount are not quoted. 

Nothing is available regarding the margin of profit 
usually calculated in the purchase of first-class commer- 
cial bills and time bills, the banks offering no information 
on this subject. 


HOW BILLS SHOULD BE DRAWN. 


South African banks naturally prefer bills of exchange 
to be drawn on London. This is partly due to the fact 
that exports from this country to countries outside of the 
British Empire are small as compared with those to the 
United Kingdom. It must also be remembered that the 
important South African banks are British banks and, as 
stated, they naturally prefer all bills to be on London. 


COMMISSION FOR COLLECTING ITEMS IN THE IMPORT TRADE. 


The commission charged by South African banks for 
collecting clean or documentary items on this city is } per 
cent, exchange, postage and stamp duty being also pay- 
able. A similar commission is charged as the total cost 
of collecting clean, as well as documentary, items on 
various cities in South Africa. When a bill is not to be 
left with the bank for collection, the bank’s commission 
for obtaining acceptance is likewise } per cent. 

The usual charges on a draft bill remitted to banks in 
this country from America for collection are: Commission 
at } per cent; exchange at the rate of the day for demand 
drafts on New York; postage, Is. (24 cents); stamps, ad 
valorem. 


AMOUNT AND PAYMENT OF STAMP CHARGES. 


Stamp charges for clean and documentary items drawn 
on this country are the same. Stamp charges on sight 
drafts amount to 1d. (2 cents). A stamp charge of 1d. (2 
cents) is also made on currency drafts of £10 ($48.66) and 
under, while for a currency draft exceeding £10 but not 
exceeding £50 ($243.33) the charge is 6d. (12 cents) ; there- 
after 6d. (12 cents) is charged for every additional £50 
($243.33) or part thereof. 

The payment of these charges depends on how, thebill 
is drawn. Usually American correspondents draw their 
bills “plus all charges,’’ in which case all charges are paid 
by the drawee of the bill. . 
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Deductions for these stamp charges are made by local 
banks from remittances to banks in other countries in 
payment of such collections, unless the charges are paid 
by the drawee; then, of course, no deductions are made. 
No charge is made by some banks here for stamps on 
checks remitted to other banks in payment of their col- 
lections. But other banks charge 1d. (2 cents) for each 
check. 


FEES AND PROCEDURE FOR PROTESTED BILLS. 


In case of bills being protested, the following noting fees 
are charged: Presenting for noting, 6s. 8d. ($1.62), with an 
additional charge of 6s. 1d. ($1.48) for each notice sent to 
drawer, acceptor, or indorser. 

The usual charge on a bill noted against drawer and 
drawee only is: Noting, 6s. 8d. ($1.62); notice to acceptor, 
6s. 1d. ($1.48); notice to drawers, 6s. 1d. ($1.48); total, 
18s. 10d. ($4.58). 

Any out-of-pocket expenses incurred by notary public 
such as cab or car hire, will also be charged. 

In the event of the item being paid after protest, the 
charges are, as a rule, collected from the drawee. 

It is customary to note all bills which are dishonored by 
nonpayment after acceptance. When a bill is noted or 
protested it must be noted on the day ofitsdishonor. The 
protest may be subsequently extended as of the date of the 
noting. Where the acceptor of a bill becomes insolvent 
or assigns his estate, or suspends payment before it 
matures, the holder may note the bill for better security 
against the drawer and indorsers. It should be remem- 
bered that a protest must contain a copy of the bill and be 
signed by the notary. 

To preserve recourse against the drawer or indorsers on 
the bill, the bill must be presented for payment within the 
business hours on the date of maturity by a duly qualified 
notary public at the place where the bill is made payable, 
and notices of dishonor duly dispatched by the notary to 
the parties concerned. 


IMPORTER PAYS COLLECTION AND BANKING CHARGES. 


Merchants in this country generally pay the collection 
and banking charges drawn upon them, especially with 
regard to bills received from America, as practically all 
such bills bear a clause under which all charges are paid 
by the drawee. The payments of such charges are, how- 
ever, a matter of arrangement between the buyer and 
seller. Other supplementary payments or charges are 
not paid or assumed by importers in this country. 

If the bill does not contain the clause mentioned or a 
similar clause the collecting charges are deducted from the 
amount remitted to the drawer, or party for whose account 
the bill is being collected. 


BANKS RARELY GUARANTEE PAYMENTS OR ACCEPT CON- 
SIGN MENTS. s 


Local banks do not as a rule guarantee payment of drafts 
accepted by approved firms, but should they have occa- 
sion to perform a service of this kind, the charge would not 





be less than one-fourth per cent. Such a guaranty is, 
however, often given in the form of letters of credit, and 
the usual charges are one-fourth to one-half per cent. 

It is not customary for South African banks to accept 
the consignment of goods, though small parcels may be 
addressed through the post office to consignees in care of 
one of the banks. In such case delivery of the parcel can 
only be obtained when the bank has signed the release 
form after consignees have duly paid or accepted the rela- 
tive draft. There is no charge when the parcel is taken 
over by the drawee within a few days. Should the bank, 
however, be put to any expense such as storing, clearing, 
insuring, etc., such expenses, if not paid by the drawee, 
must be paid by the drawer. 


ENTRY OF GOODS-—-FINES AND DOCK RENT. 


After the arrival of goods at South African ports, the 
time allowed by the customhouse for clearing the goods 
free of fine is 24 hours after notices have been posted in the 
harbor offices signifying the arrival of the carrying vessel. 
An exception is made in the case of steamers bringing their 
own shipping documents which could not have been re- 
ceived at an earlier time by any other reasonable means, 
in which case the time is extended to 36 hours. 

A fine of 3d. (6 cents) per harbor ton is imposed for failure 
to clear within the time limit. 

When the goods have not been cleared in the time speci- 
fied and a fine is imposed, it is customary for the agent of 
the foreign shipper to charge the fine to the same party to 
whom the bank is instructed to debit the charge for clear- 
ing the goods, which is usually the consignee. It is im- 
possible to state whether consignees are able to recover the 
amount of the fine in cases where it can be shown that the 
shippers are at fault in not having posted the documents 
in time. 

In addition to the fine, goods which are not cleared 
within 72 hours of the notice of the arrival of the vessel 
having been posted in the harbor offices are liable to dock 
rent at the rate of 3d. (6 cents) per harbor ton per day for 7 
days, and after 7 days at the rate of 1s. (24 cents) per 
harbor ton per day until sent by order of the customs de- 
partment to the King’s warehouse. The harbor depart- 
ment’s charge for placing goods in the King’s warehouse 
is 4s. (96 cents) per harbor ton. The customs department 
then charges King’s warehouse rent at the rate of 1s. 3d. 
(30 cents) per harbor ton per week. 

It is customany for the banks to debit these charges to 
the same party to whom they are instructed to debit the 
clearing charges, which is usually the consignee. Whether 
the consignees are able to recover the amount of these 
charges in cases where it can be shown that the shippers 
are at fault for not posting the documents in time, is im- 
possible to say. » 


WAREHOUSE HANDLING AND STORAGE CHARGES, 


In cases of necessity, the banks arrange for the storing 
of goods. The rate for delivery when transferring the 
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goods from the docks to town warehouses is 3s. 6d. (85 
cents) per harbor ton. The labor charge for receiving 
into storehouse is 9d. (18 cents) per harbor ton, while 6d. 
(12 cents) per harbor ton per week is charged for storage 
of the goods. When the goods are to be delivered, the 
labor charge for loading at time of delivery is 9d. (18 cents) 
per harbor ton. No figures are obtainable regarding the 
charge for delivery from the warehouses, as this charge 
varies, of course, according to the address of the consignee, 
and it is said that there are no fixed rates according to 
the distances the goods have to be moved. 

The local banks arrange for the insurance on goods in 
the warehouse in such cases, the rate of insurance being 
stated by one bank as 3d. (6 cents) per cent per week, 
and by another bank as 5s. ($1.22) per £100 ($486.65) per 
annum. It is customary for the banks to charge storage 
and insurance expenses to the same party to whom they 
are instructed to debit the clearing charges, which is 
usually the consignee. . 


OBTAINING SHIPMENTS WITHOUT DOCUMENTS. 


If the arrival of the goods is known before the relative 
documents are to hand, the consignee usually endeavors 
to obtain delivery by means of the banker’s guaranty in 
lieu of bill of lading and to clear the goods by the produc- 
tion of such evidence as to quality, value, etc., as the 
importer is able to supply. In such cases the customs 
authorities almost invariably demand a cash deposit in 
addition to the duty pending arrival of the relative docu- 
ments. The deposit is always recoverable on production 
of the relative documents within the time allowed, which 
js usually three months, but should the duty be overpaid 
the overpayment is not recoverable. Bankers join in 
guaranties for such purposes only when the consignee is 
known to them and they are satisfied as to his reliability. 

The usual expenses connected with clearing without 
the complete relative documents are extra cartage from 
searcher’s office at the rate of 2s. 6d. (61 cents) per harbor 
ton, the searcher’s office fees, which are usually 6d. (12 
cents) per package, and a small extra agency fee accord- 
ing to the circumstances for arranging and making the 
deposit with the customs authorities, usually about one- 
half per cent. 


DOCUMENTS REQUIRED—LIMITED EXAMINATION OF GOODS 
PERMITTED. 


Consular certificates for shipments from the United 
States to this country are not necessary when goods are 
the produce or manufacture of the United States. 

The other doguments required for clearing purposes for 
goods from the United States are bills of lading and manu- 
facturer’s or supplier’s invoices and shipper’s statement, 
showing in detail all charges up to c. i. f. at the South 
African port. The invoices must bear or be accompanied 
by certificates of home consumption value on the pre- 
scribed forms. 

After the arrival of goods, agents usually allow exami- 
nation of the outward appearance of goods by drawee or 





consignee without question, but permission would not be 
granted to permit the opening of the cases and examina- 
tion of the contents without the proper authority. 


HOW BILLS OF LADING SHOULD BE MADE OUT. 


It is possible for consignees to obtain possession of 
goods on bills of lading made out “‘to order” without pro- 
ducing the bills of lading. This is accomplished by means 
of a guaranty to the steamship company holding them 
free from all liability, but such guaranties are not accepted 
unless a local banker joins in them. This guaranty is 
ouly signed by the bank when the drawee is personally 
known to them and is of undoubted reliability. 

Consignees can not obtain delivery of goods on bills of 
lading made out to the order of themselves without pro- 
duction of the bills of lading, except by means of a bank- 
er’s guaranty similar to that mentioned in the preceding 
paragraph. 

Bills of lading made out to the order of the shipper give 
the most complete control of the merchandise. Con- 
signees can then only obtain possession of the goods by 
producing the bill of lading properly indorsed, or giving 
the steamship company a banker’s guaranty, in which 
case the shippers are of course fully secured. 


PROCEDURE FOR SALE OR RETURN OF GOODS, 


In case it is desired that the goods be sold after arrival 
the local bank interested is represented at such sales. 

In such instances, where it is necessary to have the 
goods returned to the shipper, a permit to export must 
first be obtained. The necessary freight space is then 
secured and the goods shipped according to instructions. 

Customs entries must be passed for all goods exported. 
In the case of duty paid it is an “‘ordinary export entry,” 
and in the case of goods in bond it is an “‘export for ware- 
house entry.’ 

Goods which are in bond in this country may be exported 
without payment of any duty. Goods upon which duty 
has been paid are, of course, exported as duty-paid goods. 

The South African customs do not grant refunds in cases 
where duty has been paid and the goods passed out of 
customs control. 


PHRASES TO BE INCLUDED IN DRAFTS. 


The customary phrase to be included in drafts drawn 
on this country in United States dollars or any other foreign 
currency in order to enable banks in this country to remit 
to banks in the United States the face amount of such 
bills without any deduction whatever is: ‘‘Payable with 
all collecting charges as well as exchange at the current 
rate for demand drafts on New York.” 

The customary phrase to be included in drafts drawn 
on this country in United States dollars or any other foreign 
currency in order to enable the banks in this country to 
remit to banks in the United States the face amount of 
such bills, plus the collection charges of the American 
banks is: ‘‘Payable with all collecting charges and prin- 
cipal charges as well as exchange at the current rate for 
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demand drafts on New York.’’ If interest is also to be 
remitted the phrase is: ‘“‘Payable with all collecting 
charges and principal charges of interest (from date of 
bill to approximate date of payment in New York) as well 
as exchange at the current rate for demand drafts on 
New York.”’ 

Banks in South Africa do not guarantee to remit proceeds 
of bills in United States dollars without loss of exchange, as 
the exchange rate may fluctuate while remittance is in 
transit. 


RETIRING OF DRAFTS-——-RETURN OF DISHONORED ITEMS. 


When a bill is drawn on this country in other than local 
currency, the foreign currencies are changed at the rate 
of the day into English currency and the proceeds re- 
mitted to New York in dollars or sterling. 

To bills drawn in a foreign currency it is the invariable 
custom of the local banks to apply the exchange rate of 
the day. 

Acceptors are generally allowed interest at the rate of 
24 per cent per annum for retiring drafts before maturity, 
but such a rate is not fixed by law. ; 

In returning dishonored noted bills, South African 
banks require from correspondents the amount of noting 
charges plus stamps affixed , payment of such charges being 
made through their New York agencies. 


JAMAICA. 
{Consul Ross Hazeltine, Port Antonio.] 

The export trade of Jamaica is chiefly with the United 
States, hence most of the bills are drawn in dollars, and 
these have a ready market. Bills covering shipments to 
America are drawn on New York or Boston; credit is 
opened by the importer, who lodges cash or satisfactory 
securities with his banker, to be drawn against by sight 
drafts with bills of lading attached. 

Dealings with Europe are in sterling, and the bills are 
invariably domiciled in London. New York’s sterling 
rate is quoted by the local banks whenever fluctuations 
occur. 

New York discount and exchange rates are quoted 
regularly by all local banks, advices being received by 
cable from the New York agencies of these banks. Drafts 
are converted at New York rates. The purchasing rate 
for time bills on American banks is also based on New 
York quotations. 


COMMISSION RATES AND STAMP CHARGES. 


The commission for collecting either clean or documen- 
tary items is 4 to } per cent, plus interest on time bills. 
Commission fOr obtaining acceptance if the item is not 
left for collection is discretionary. 

Stamp charges never exceed 2d. for £5 ($0.04 for $24.33), 


or 2s. for £100 ($0.48665 for $486.65). Whether these 
charges are paid by the drawee depends on how the bill 
is drawn up. Nostamps are required on checks remitted 
by the local importer in payment of collections due. 





RULES GOVERNING PROTESTED ITEMS. 


When an indand bill is dishonored it is not necessary to 
preserve the recourse against the drawer and indorser. 
But a foreign bill must be duly protested; otherwise the 
drawer and indorsers are discharged. The amount of 
charges in case of protest is a matter of lawyer’s fee, no 
fixed rule governing the charge; in the event the item is 
paid after protest the charges are collected from the drawee. 


STORAGE AND CARTAGE RATES—INSURANCE FACILITIES. 


The time allowed after arrival at the customhouse for 
making entry of the goods is 14 days. There is no fine 
for exceeding this time limit. Goods are placed in storage 
for three months, after which they are liable to be sold; 
but in practice they rarely are sold. Legal warehouse 
charges are made for government storage at reasonable 
rates for the first three months. The rate after three 
months is one-fourth the original rate. There is a lengthy 
itemized schedule, but for ordinary merchandise the orig- 
inal charge is $0.06 per cubic foot. Cartage rates are $0.06 
per parcel, or $0.18 per dray load. Consignee customarily 
pays storage and insurance charges. 

In case instructions are given by the drawer, the local 
bank will arrange for private storage of goods. But it is 
preferable to store in the King’s warehouse. Private ware- 
house rates are variable. Local banks, if instructed, will 
also arrange for insurance of goods, the rate being approx- 
imately $5 per year per 300 cubic feet at $300 valuation. 
The consignee eventually pays storage and insurance fees. 

If goods arrive in advance of the related documents they 
may be delivered under bond of indemnity to the shipping 
company without extra expense. 


CONDITIONS GOVERNING EXAMINATION 
GOODS. 


AND CONTROL OF 


The only document required by law in connection with 
foreign shipments is the invoice. The examination of 
goods is permitted at the discretion of the customs officials 
and the bank without special instructions from the shipper. 
If bills of lading are made out to the order of the consignee, 
the consignee may obtain possession without producing 
the bills of lading by giving bond. To give the exporter 
absolute control of the merchandise the bills of lading 
should be made out to the order of the local bank at 
destination. 

If instructed through the client’s bank, the local bank 
will undertake the sale of goods to other than the consignee. 
For the return of undelivered goods consular invoice and 
bill of lading is necessary. They are cleared as in transit, 
without duty; and if duty has already been paid on them 
a refund may be secured. 


PHRASEOLOGY OF DRAFTS. 


To enable a remittance of full face amount of bills, 
drafts should be drawn payable “‘with exchange”; if col- 
lection charges are also to be remitted, the draft should be 
drawn payable with exchange, interest, and all other 
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charges. There is no legal provision regarding bills drawn 
in local currency, and whether payment is made by draft 
purchased in this country is a matter of bank agreements. 

In addition to the lawyer’s fee in case of protests a stamp 
of the value of 4s. ($0.97) is required. There are no 
further charges. 


Comparative Statement of Leading Banks of 
Issue December 31, 1914 and 1918. 


In continuation of similar figures printed on 
page 996-997 of the October (1918) BULLETIN, 
there is presented below a comparative state- 
ment showing the condition of the leading 
central banks of issue in 1914 immediately 
preceding the outbreak of the war and at the 
close of December 1918, i. e., shortly after the 
conclusion of the armistice. For the Federal 
Reserve Banks and the Bank of Italy figures 
for the earlier year relate to the close of De- 
cember. 





In order to facilitate comparisons between 
the several banks the various asset and lia- 
bility items, as on previous occasions, have 
been arranged under uniform heads. This, of 
course, involved considerable regrouping of the 
original items, especially on the asset side of 
the statements, and considerable swelling of 
the sundry assets. It is thought, however, 
that, notwithstanding the sometimes arbitrary 
groupings, the general effect of the war on the 
metallic reserves and the loans and advances, 
particularly to the Government, on the asset 
side and of the deposit and note accounts on 
the liability side are brought out with sufficient 
clearness. 

In place of the figures for the Russian State 
Bank, which has not published its condition 
statement since October 29, 1917, the present 
a presents comparative data for the 
Bank of Java. 


Comparative statement showing principal assets and liabilities of the leading banks of issue at dates specified. 
{In thousands of dollars: i. e., 000 omitted.} 








Bank of 


Federal Reserve 
Banks. England. 


| Dee. 
1918. 


July 
1914. | 





ASSETS. 


Gold coin and bullion . |241, 321 2,084, 445) 
Silver and other me- * idl |}185, 567 








Bank of France. 


61, 441| 


German 
Reichsbank. 


Austro-Hunga- | Riksbank, 

rian Bank. Sweden. 
| 
July | Dec. 
31, 31, 31, 
1918. 1914. | 1918. 


BSS OS Dees, Marie 

| 
24, 746; 76,532 
1, 408| 98 


: 
| | 
| Bank of Italy. | 
L. ection 
| | 
July | Dee. 


July 
23, 
1914. | 


31, 
1914. 


Dee. 
31, 
1918. 


| 
| 


Dee. 
31, 
1918. 


} 
| 
157, 827) 

14,890} 65, 409 





298,261 538, 808/250, 794, 
4,764) 59,031 


53,074 
11, 524 





tallic reserve........ 8, 726) 
Total metallic 


vault reserve .|259, 144|2, 093, 171) 185, 567) 


725,450) 236, 633 


mi 825 64,598 


| 


172,717; 363,670, 543,572 














Gold held abroad 

Foreign credits 

Government  securi- 
ties 

Bonds, consols, etc. . . 


Short-term securities . 
Other Government 
securiti 








| 8,755| 47,219 








| 
| 


| 7, 960'1, 254, 599 


5,634) 22,418)) 





| $960! 358, 765 399, 641| 


80, 582/4, 070, 125 


105, 765 1, 034, 678) 7, 960|1, 254, 599) 12, 156) 7,809,892) 7,332 





4, 624 30, 491 
sand discounts..| 9,909)2,006, 611 
Mand epecls, seourl- | 

and specie - 

~~ merchandise, 
e 


90, a 1,293 


15, 416 — 2,740! 
588,959) 42, 303 


165, 405) 307,818] 495, 296 6, 530, 491/167, 718 
29,180) 147,202} 48,121, 1,429) 37,790 


30,486] 39,542) 94,302, 37, 159) 64, 349 
43,610) 515,062| 51,901] 569,060, 23,358 





559, 132|1, 269, 217| 


633, 690/2, 409, 569/1, 064, 081 8, 937, 0251615, 19610, 558,856, 92, 059281, 824 





70,822} 70,822 
urp | 16,992) 15,850 
Government deposits. 63, 367 61, 869) 115, 059 
Other deposits 264,830} 725,289 


Bank notes in circula- } 
ti 184,566, 342,149 
309 53} 48 


| 


| 


42,840, 42, 876: 
17,726} 22,629 


} 299, 515 '3, 201, 924 
| 


42,546, 11,900| 13, 400 
8,509) 2,975) 3, 350 


1, 446, 806| 18, 440) 36, 049 


34,740, 34,740 

13,515; 18,492 

40,320| 51,329 

118,035) 514, 115 
417, 352/1, 780, 108 
9,728) ° 10,785 


42, 546 
6,515 


59,012 





8,713, 207| 54,367 218, 027 


692, 442\5, 285, 182/431, 489 
347,788} 4,377) 10, 998 


11,558, ' 294,414) 75, 634 











202, 6084, 522, 873 














559, 132/1, 269, 217 








6, 584, 085) 633, 690/2, 409, 569 1, 064, 081 8, 937, 025/615, 196 10, 558, 856; 92, 059 281, 824 





1 Including notes of foreign banks of issue. 





464 FEDERAL RESERVE BULLETIN. Mar 1, 1919. 











Comparative statement showing principal assets and liabilities of the leading banks of issue at dates specified—Continued. 
{In thousands of dollars: i. e., 000 omitted.] 
] | 
National Bank 
Norges Bank, ’ Bank of | Swiss National 
Norway. —— meats ce Rpaae. | Netherlands. | Bank. 
| | 


July | Dec. | 





Bank of Japan. | Bank of Java. 








af Dec. 31, July 31,| Dec. 31, | July 24, | Dec. 28,) “55 98, July 23,| Dec. 31, | June 30, | Dec. 29, | Mar. 31, |Dec. 31, 
» | 1918. 1914. | 1918, | 1914. | 1918. | ,*% » | 1914. | 1918. | 1914. | 1918. '| 1914. | 1918, 
1914. | 1914. | 1918. 


ASSETS. | 


Gold coin and bullion.| 11,676 mat olf 52150 105,798, 430,072) 65, 140|277,155| 34,753, 80,041) 258,757, 357,287| 12,418] 43,423 





Silver and other me- 
CAINICTOMET VO... 2.20 sJonceccelee ec ceene 654} 143,063) 123,936 3,307) 3,435, 3,656) 11,274)........./......... 11,668) 5,779 


Total metallic | 
vault reserve.| 11,676] 32,601 24,410, 52,813) 248,861| 554,008, 68,477/280,590| 38,409} 91,315| 258,757| 357,287] 24,086] 49,202 


Gold held abroad..... oe i Pe eves Reha: peed be 9,007|......202)-cee-eeeelercereeeg]onsncees 
Foreign credits.......|..-....)....0..-- Lh pie ocala 31, 934)......... ie Eee Se | sf dbaWenladsa-e dk banacetielddeébasas 
Government securities} - . | | 

















weet eee ewww wene 























































































Bonds, consols, etc. . .|..-....)....2....).. .| 4,463) “67, 047| "95, 434) Mivcehes | 17,339, 10, 967 
pore een nares eae petals prtrate>siporteniens {>a sprenmdlen tera ty | 5,003 1,499) --*"7>" At as 457) 13,287] 23,187 
GUAR Lo cicnitee) Gefen sided Figtned ote lied cdekd teu? O71) 29, 199} 37,252 [l.--2-0. 11,176} 15,953} 
Total......... dhstenude ¥sensshi wane 5, 534| 96,246| 132,686] 5,003) 1,499/........ 1,885, 28,515} 27,377] 13,237| 23,137 
Notes of other banks | _ | 
SNE ERT Ie 65, 2,307) RRR SOS 2. UE EIN MR) 2, ES ARO MS BS 
Loans and discounts. .| 20,452) 113,349) 27,008 65,870] 152,579] 220, 287| 35,430/101, 554) 18,099} 112,620/ 76,061; 49,007) 4,794) 10, 684 
Advances on bullion | | } 
and specie, securi- | . 
ties, merchandise, | 
are wc eins 1,646} 1,634) 3,106) 5, 243).........].......-. 24,798| 56,085, 2,699] 7, 847|......... | 248,336, 13,674! 33,348 
Securities. ........... 3,035) «= 5, O17] ..4.0002- Be ce cease 2,249| 3,612) 3,560) 2,446] 1,809} 9,775)......... 3,564) 3,569 
Sundry assets........| 2,388 368, 9,627 WO. Se Soe 13,536] 928) 36,533, 5,594) 10,482) 204,488 415,096, 1,731) 6,608 
Ditties ic cccnie 50,046) 172,692] 66,548| 164,790|......... 939, 647/138, 248/479, 821) 67,247| 235,655) 577,596/1,097,103/ 61, 086| 126, 548 
LIABILITIES. | : 
Capital paid in.......| 6,700} 9,380) 7,236, 7, 236)......... 28,950 8,040) 8,040] 4,825] 4,825! 18,675 18,694) 2,412/ 2,412 
Surplus... ----------- 8,651} 4,569] 2, 199) 2, 488 aniewsat 5, 404 2,011} 2,042; 471 664 oh 55 i382 1,255) 1,465 
overnment deposits . } 9 } | . ae 
Other deposits: -s-|} 3,862 34, 061 5,406 { 30, 646)} 96,9311{ 995? jgo|} 1,904 35,568 28,819 35, 45:{ 10,913, 39, 104 70} 88, 157 
Bank notes incircula- : | 
MMs goa esves stevie 33,788} 48,244) 39,525) 120,609) 373,557] 640,029/124, 796/429, 717| 83,176] 188,311) 274,854) 536,702| 47,470) 79,449 
Sundry liabilities.....| 2,045) 76,448) 12,092) 2,952)......... 38,976) 1,497 4,454) 2,606| 6, 400 18 3,862} 2,009} 5,065 
eer | 50,046) 172, 692| 66, 548 164, 790]......... 939, 647/138, 248]479, 821! 67,247) 235,655, 577, 596 1, 097, 103, 61, 086 126, 548 
I | 
Commercial Failures Reported. than last year in all of the 12 districts, 


yah notably in the third, seventh, and ninth dis- 
With a 32.2 per cent reduction in number tricts, and only in the eighth, tenth, eleventh, 


during three weeks of April, commercial Steaten \f . 
failures in the United States, as reported to A aC redererashiimeuietts a 


R. G. Dun & Co., disclose no departure from 
the remarkably favorable exhibit that has 














been made for a long period. The statement Fatturee during March. 

for March, the latest month for which complete | - erm it ieee RE 
statistics are available, further demonstrates _ Number. Liabilities. 
that the after-war readjustment is causing no Districts. a > Ne Om te 
serious business disturbance; indeed, the 629 — |, a) a | 
insolvencies of March are less than in any month | —————-—- pee retary 
since October, 1899, excepting the 602 of | Eitijcc ccc) ME] HR] eee) eer aes 
February, this year, and are the smallest for Third -......-.+-++0++00000-0- 22| 99 | "700,992 | 1, 420, 861 
March back to 1804. While the liabilities, aaa in et "450 485 | "Be 8 
$13,595,471, are the largest since last Novem- | siti. ccc + en 
ber, they are the lightest for March back to GR ee: a | 40 "8 347397 
1907 and are 4,000,000 below the total of that | tenth] 0] | stots | iat 
month of 1918. When the March defaults | Rlewnmih-c---cccc] I) a) amen) isa, 907 
are separated according to Federal Reserve Teas oat hom tiki ay | 
districts, it is seen that the number is smaller eae S sane (eessconceansh ceanenaion 
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State Banks and Trust Companies Admitted. 


The following list shows the State banks and 
trust companies which have been admitted to 
membership in the Federal Reserve System 
during the month of April. 

One thousand and nine State institutions 
are now members of the system, having a total 
capital of $366,563,175, total surplus of 
$418,363,161 and total resources of $7,908,- 
461,501. 


Surplus. 
District No. 1. 
Popkio County Trust Co., Greenfield, 
ass 
Waltham Trust Co., Waltham, Mass. . ... 
District No. 2. 
Mechanics Bank, Brooklyn, N. Y......... 
The Fidelity. Trust Co. of Buffalo, N. Y.. 
Ironbound Trust Co., Newark, N. J 
District No. 3. 
Burlington City Loan & Trust Co., Bur- 
lington, N. J 
The Berks County Trust Co., Reading, Pa- 
District No. 4. 
The Shadyside Bank, Shadyside, Ohio... 
The Union Savings Bank & Trust Co., 
Steubenville, Ohio 
The Farmers & Merchants Bank Co., 
Metamora, Ohio 
District No. 6. 
The Peoples Bank, Newbern, N. C 
District No. 6. 


State Bank of Reform, Reform, Ala 
Bank of Tennessee, Nashville, Tenn 


District No. 7. 
Kempf Commercial & Savings Bank, 
Chelsea, Mich 
Macomb County Savings Bank, Lenox 
and Richmond, Mich 712, 869 
Citizens Bank of Delavan, Delavan, Wis. 25 875,970 
District No. 8. 
First State Bank, Prescott, Ark 
District No. 9. 


Bank, Hinsdale, Mont... 
& Trust Co., Webster, S. | 














305, 616 


Valley Count 


§, 000 
Security Ban 
Dak 


25, 000 


175, 516 
1, 601,387 
District No. 10. 
First State Bank, Clintog, Okla 

District No. 11. 
Gonzales State Bank & Trust Co., Gon- 
Pimanels teats Bagi; ise tex, 2-7 ‘0 ee 
. 3, 000 


5,000] 510, 004 





674, 995 
183, 386 


104, 463 











Capital. | Surplus. 


District No. 12. 


Bank of Eagle, Eagle, Tdaho............. $191, 097 
Bank of Camas Prairie, Grangeville, 

Id | 50,000; $ 866, 345 
Savings Bank, Brigham, Utah. -| 653, 174 








NOTE: 


: Changes of names. 
Mercantile Trust & Deposit Co., New York, N. Y., to Mercantile Trust 
Co., New York, N. 


Suilivan Bank & Trust Co., Montgomery, Ala., to Merchants Bank of 
Montgomery, Montgomery, Ala. 


Voluntary liquidations. 


First Standard Bank & Trust Co., Maysville, ag! 

Farmers & Stockgrowers Bank, Salt Lake City, Utah. 

The Security Bank, Webster, 8S. Dak. (reine ated and admitted 
under the name of the Security Bank & Trust Co., Webster, S. Dak.). 


The Mercantile Trust Co. and the Union Trust Co., of Little Rock, Ark., 
have consolidated under the name Union & Mercantile Trust Co. 


New National Bank Charters. 


The Comptroller of the Currency reports the 
following increases and reductions in the num- 
ber of national banks and the capital of na- 
tional banks during the period from March 29, 
1919, to April 25, 1919, inclusive: 

Banks. 
New charters issued to 
With capital of 
Increase of capital approved for 
With new capital of 
Aggregate number of new charters and 

banks increasing capital 
With aggregate of new capital authorized 
Number of banks liquidating (other than 

those consolidating with other national 

banks under the act of June 3, 1864)... . 

Capital of same banks 

Number of banks reducing capital 

Reduction of capital..................22..... 
Total number of banks going into liquida- 

tion or reducing capital (other than those 

consolidating with other national banks 

under the act of June 3, 1864) 

Aggregate capital reduction 
Consolidation of national banks under the 


The foregoing statement shows the 
of increased capital for the period of the 
banks embraced in statement was......- 

Against this there was a reduction of capital 
owing to liquidation (other than for con- 
solidation with other national banks un- 
der the act of June 3, 1864) and reduc- 
tions of capital of 
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Foreign Branches. 


A list of foreign branches of national banks 
which opened for business during April, 1919, 
is given below: 


National City Bank, New York City: 
Camaguey, Cuba, opened April’: 2, 1919. 
Plaza Once, Buenos Aires, opened April 15, 1919. 


Acceptances to 100 Per Cent. 


Since the issue of the April BuLLetin the 
following banks have been authorized by the 
Federal Reserve Board to accept drafts and 
bills of exchange up to 100 per cent of their 
capital and surplus: 


Mercantile Trust & Deposit Co., New York, N. Y. 
National Newark & Essex Bankin Co., Newark, N. J. 
Phoenix & Third National Bank, exington, Ky. 
Liberty Bank, St. Louis, Mo. 


Fiduciary Powers Granted to National Banks. 


The applications of the following banks for 
—— to act under section 11(k) of the 

‘ederal Reserve Act have been approved by 
the Federal Reserve Board during April: 


District No. 1. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian ‘of estates, assignee, receiver, committee 
of estates of lunatics: 

Massasoit-Pocasset National Bank, Fall River, Mass. 
Metacomet National Bank, Fall River, Mass. 
National Bank of Methuen, Methuen, Mass. 
Northampton National Bank, Northampton, Mass. 
National Mahaiwe Bank, Great Barrington, Mass. 
First National Bank, Provincetown, Mass. 
First National Bank, Concord, N. H. 

Trustee, executor, administrator, assignee, receiver: 
Woburn National Bank, Woburn, Mass. 

Guardian of estates, assignee, receiver, committee of 
estates of lunatics: 

Agricultural National Bank, Pittsfield, Mass. 

Registrar of stocks and bonds, guardian of estates, assignee, 
receiver, committee of estates of lunatics: 

Peoples National Bank, Barre, Vt. 
Vermont National Bank, Brattleboro, Vt. 





District No. 2. 


Trustee, executor, administrator, assignee, receiver: 
First National Bank, Paterson, N.J. 
Guardian of estates, assignee, receiver, committee of 
estates of lunatics: 
National Bank of New Jersey, New Brunswick, N. J. 
Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, committee 
of estates of lunatics: 
National Bank of Ogdensburg, Ogdensburg, N. Y. 
Peekskill National Bank, Peekskill, N. Y. 


Distrricr No. 3. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian ‘of estates, assignee, receiver, committee 
of estates of lunatics: 

First National Bank, Milford, :P 
National State Bank, Camden, N oF 
Clearfield National Bank, Clearfield, Pa. 
Penn National Bank, Philadelphia, "Pa. 

Guardian of estates, assignee, receiver, committee of 
estates of lunatics: 

Peoples National Bank, Laurel, Del. 
Second National Bank, Wilkes-Barre, Pa. 


Disrricr No. 6. 


Assignee and receiver: 
Calcasieu National Bank of Southwest Louisiana, 
Lake Charles, La. 
Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver: 
First National Bank of Acadia Parish, Crowley, La. 


Distrricr No. 9. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian ‘of estates, assignee, receiver, committee 
of estates of lunatics: 

Western Montana National Bank, Missoula, Mont. 
First National Bank, Grand Forks, N. Dak. 


Districr No. 10. 


Trustee, executor, administrator, registrar of stocks and 
bonds, assignee, receiver: 
First National Bank, Loveland, Colo. 
bee executor, administrator, registrar of stocks and 
nds: 
Farmers National Bank, Topeka, Kans. 


Disrricr No. 12. 
Trustee, executor, administrator, guardian of estates, 


assignee, receiver, committee of estates of lunatics: 
First National Bank of Coos Bay, Marshfield, Oreg. 





FEDERAL RESERVE BULLETIN. 








RULINGS OF THE FEDERAL RESERVE BOARD. 


Below are published rulings made by the 
Federal Reserve Board which are believed to 
be of interest to Federal Reserve Banks and 
member banks. 


Collection Facilities of Federal Reserve Banks. 


Under the provisions of section 13 of the 
Federal Reserve Act a Federal Reserve Bank 
is authorized to receive from ‘‘any of its mem- 
ber banks * * * deposits of * * * checks and 
drafts, payable upon presentation, and also, 
for collection, maturing notes and bills; or, 
solely for purposes of exchange or of collection, 
may receive from other Federal Reserve Banks 
* * * checks and drafts payable upon presen- 
tation within its district, and maturing notes 
and bills payable within its district.” 

Under the provisions of this part of section 13 
it is clear that a Federal Reserve Bank may 
properly receive from its own member banks 
for collection and credit when paid, maturing 
notes and bills, whether or not payable in its 
own district and drafts, with or without bills 
of lading attached, payable upon presentation, 
whether or not payable in its own district. 
The Board believes that it is necessary for a 
Federal Reserve Bank to render these services 
to its own member banks in order to afford to 
them the facilities which are obviously contem- 
plated by the law. 

It should be noted that the services out- 
lined above relate solely to collections made 
by a Federal Reserve Bank for its own member 
banks of items payable either within or without 
its own district. Under the terms of section 13, 
however, there is another kind of service which 
a Federal Reserve Bank is authorized to per- 
form—that is, the collection of checks and 
drafts payable upon presentation within the 
district in which the Federal Reserve Bank is 
located and the collection of maturing notes 
and bills payable within that district when 
forwarded to the Federal Reserve Bank by any 
other Federal Reserve Bank. It should be noted 





that this section does not authorize the Federal 
Reserve Bank to collect maturing notes and 
bills payable within its own district which are 
forwarded to it for collection by any member 
bank located outside of its own district. This 
service is limited to items sent to a Federal 
Reserve Bank by its own member banks or by 
other Federal Reserve Banks. 

Section 16 of the Federal Reserve Act, on 
the other hand, authorizes a Federal Reserve 
Bank to receive from any member bank, 
regardless of its location, checks and drafts 
drawn upon any member bank located in the 
district of such Federal Reserve Bank. This, 
however, is the only collection service which a 
Federal Reserve Bank may perform directly 
for any member bank located outside of. its 
own district, and it does not authorize such 
Federal Reserve Bank to collect for such mem- 
ber banks maturing notes or bills or drafts 
drawn upon firms, individuals, or corporations 
other than its own member banks even if they 
are payable in the district of the Federal 
Reserve Bank. 


Stamp tax on drafts drawn against shipments from the 
United States. 


Because of the constitutional restriction 
against taxes on exports, drafts which are 
drawn against shipments from the territorial 
United States, including the District of Colum- 
bia, Hawaii, and Alaska, to foreign countries 
are not subject to stamp tax under provisions 
of the 1918 Revenue Act, even though accepted 
or delivered or both accepted and delivered 
within the United States. Shipments from 
the territorial United States to the Canal Zone, 
Virgin Islands, Porto Rico, and the Philippines 
are not considered shipments to foreign coun- 
tries, but drafts against shipments to Porto 
Rico, the Virgin Islands, and the Philippines 
are exempt from stamp tax by express legisla- 
tion even though such shipments are not 
considered shipments to foreign countries. 
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Substitution of security for acceptances in excess of 10 
per cent limit. 

Section 13 of the Federal Reserve Act pro- 
vides that no member bank shall accept, 
whether in a foreign or domestic transaction, 
for any one person, company, firm, or corpor- 
ation to an amount in excess of 10 per cent 
of its capital and surplus, unless the bank is 
secured either by attached documents or by 
some other actual security flowing out of the 
same transaction as the acceptances. The 
question often arises as to whether or not docu- 
ments issued under the following circumstances 
constitute some other actual security within 
the meaning of this section. 

A corporation ships goods consigned to its 
own agent; it draws a time draft on its own 
bank with the bills of lading attached; the 
bank accepts, the acceptance being in excess 
of 10 per cent of its capital and surplus. The 
question is whether the bills of lading may be 
released by the bank to the agent who is the 
consignee, provided that the agent substitutes 
therefor other drafts secured by bills of lading 
covering the same goods which were being 
shipped by the agent to various dealers. The 
Board is of the opinion that the new drafts, 
secured by bills of lading covering the same 
goods, do constitute some other actual security 
within the meaning of section 13, and that the 
accepting bank may properly release the origi- 
nal bills in favor of these other drafts, even 





though the aggregate of acceptances for the 
same customer exceeds 10 per cent of its 
capital and surplus. 

Generally speaking, the bill of lading drafts 
substituted for the original bills of lading are 
drafts drawn on certain dealers and presented 
to the accepting bank for collection, the pro- 
ceeds to be applied to the payment of the 
original acceptance. The Board believes that 
this security is not only an actual security 
within the meaning of the act, but also that 
it grows out of the same transaction as the 
original acceptance and that, therefore, the 
substitution may properly be made. 





Inspection of goods covered by bill of lading drafts. 

An express provision in a bill of lading 
authorizing the consignee to inspect the goods 
before acceptance of the draft to which the 
bill of lading is attached, does not affect the 
negotiability of the draft. 


(See opinion of General Counsel in Law Department, p. 472. } 





Acceptances covering domestic shipments of goods. 

A draft drawn upon a national bank cover- 
ing current domestic shipments of geods is 
not eligible for acceptance by such bank under 
the provisions of section 13 of the Federal 
Reserves Act, unless shipping documents are 


attached at the time of acceptance. 
[See opinion of General Counsel in Law Department, p. 471.) 
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RULINGS OF THE DIVISION OF -FOREIGN EXCHANGE. 


Following are rulings of the Division of 
Foreign Exchange, Federal Reserve Board, 
made under Executive order of January 26, 
1918, and subsequent to the issuance of “ In- 
structions to dealers” of January 26, 1918. 
The terms “person,” “dealer,” ‘‘correspond- 
ent,’ ‘“customer,’’ and such other terms as 
have a special meaning, are used in these rul- 
ings as prescribed in the Executive order 
above. 


Change in regulations as to credits to foreign corre- 
spondents. 
The regulation issued June 11, 1918, and reading as 
follows: 


‘**Dealers’ having the accounts of foreign correspond- 
ents on their books are prohibited from ey gs credits 
to such accounts which are not accompanied by the name 
of the party making the original request that the deposit 
be made, and by name of the party to whom the foreign 
institution receiving the credit is to pay the funds, and for 
whose account such payment is made, and the purpose of 
the deposit must also be stated. It is important that this 
order be noted by all bankers, individuals or others in the 
United States without regard to whether they are ‘dealers’ 
or not. This information will be required in addition to 
the regular customers’ statement. 


“Deposits received for the credit of dollar accounts of 
foreign correspondents on the books of American ‘dealers’ 
from ‘persons,’ as defined in the Executive order, outside 
of the United States must bear the same information, and 
‘dealers’ should notify their foreign correspondents that 


when arranging to have deposits made in this country for 
their account that such information must follow the 
deposit.’’ 

Has been amended to the following extent: 

“Until otherwise instructed the above regulation is 
hereby withdrawn in so far as it applies to advices follow- 
ing the deposits to ‘dealers,’ but ‘dealers’ accepting such 
deposits are still required to demand customers’ state- 
1 from those making the deposits who may not be 
‘dealers.’ ”’ 


JANUARY 13, 1919. 

Forms 1-K, 1-KA not required. 

Until otherwise instructed ‘‘dealers,’’ as defined under 
the Executive order of the President of January 26, 1918, 
will not be required to make commodity reports to the 
Division of Foreign Exchange on Forms 1-K and 1-KA. 

JANUARY 24, 1919. 


Removal of restrictions on letters of credit. 

Until further notice ‘‘dealers,’’ as defined under the 
Executive order of the President of January 26, 1918, will 
not be required to present for approval to the Federal Re- 





serve Banks or the Division of Foreign Exchange applica- 
tions for travelers’ letters of credit in excess of $5,000, in- 
structions to open commercial letters of credit or to make 
transfers of funds for the purpose of purchasing commodi- 
ties to be warehoused, or applications to open commercial 
credits for the purpose of exporting goods from one foreign 
country to another foreign country. The withdrawal of 
these requirements does not remove the responsibility 
from “‘dealers’’ of taking proper declarations of nonenemy 
interest, nor from reporting to the Division of Foreign 
Exchange before taking any action in case they have rea- 
son to believe that any transaction requested of them 
would, if carried out, be detrimental to the interests of the 
United States. 
JaANuARY 24, 1919. 


Prohibition of ruble transactions. 

Until otherwise instructed the exportation or importa- 
tion of Russian rubles, or the transfer of funds for their 
purchase by persons and dealers in the United States as 
described under the Executive order of the President of 
January 26, 1918, is prohibited. 

FEBRUARY 14, 1919. 


Lira exchange. 

American restrictions removed.—All restrictions as to the 
sale or purchase of lira exchange by “dealers,’’ as de- 
scribed under the Executive order of the President of 
January 26, 1918, are hereby removed until otherwise 
instructed. 


Marca 21, 1919. 


Italian Government regulations in force.—The Instituto 
dei Cambi in Italy, which has charge of the Italian ex- 
changes in that country under the supervision of the Ital- 
ian Government, has not yet withdrawn any of its regula- 
tions,and until it does so it is necessary for American 
dealers in carrying out their transactions in Italy to op- 
erate in accordance with the rules of the Italian Institute 
of Exchange. Such rules do not affect the buying or 
selling of lires by dealers in the United States, but the 
buying or selling of dollars in Italy are entirely subject to 
the rules of the institute. The institute in New York 
will be in the market to buy or sell lires as it is considered 
advisable, but at the moment is not selling cable lire under 
6.45. 


Marca 22, 1919. 


Transfers of funds. 


Commencing with the dates indicated and until other- 
wise instructed, “dealers” as defined under the Executive 
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order of the President of January 26, 1918, have been 
authorized to make transfers of funds to persons not 
enemies or allies of enemies residing in the following 
countries, territories, or provinces: 

November 30, 1918.—Belgium and Alsace Lorraine, 
provided such remittances are made in Belgian or French 
francs. 

February 3, 1919.—Syria and Mesopotamia. 

February 4, 1919.—Roumania, Serbia, and territory 
included in the line set out in article 3 of the military 
clause of the armistice protocol of November 3, 1918, 
which is covered by the following extract from article 3: 


“From Pic Umbrail to the north of the Stelvic it will 
follow the crest of the Rhetian Alps oo the sources of 
the Adige and the Ejisach, passing thence by Mounts 
Reschon and Brenner and the heights of Oetz and Zoaller. 
The line thence turns south, crossing Mount Toblach and 
meeting the present frontier Carnic Alps. It follows this 
frontier up to Mount Tarvis and after Mount Tarvis the 
watershed of the Julian Alps by the Col of Predil, Mount 
Mangart, the Tricorno (Terglou), and the watershed of 
the Cols di Podberdo, Podlaniscan, and Idria. From 
this point the line turns southeast toward the Schneeberg, 
excludes the whole basin of the Save and its tributaries. 
From Schneeberg it goes down toward the coast in such a 
way as to include Castua, Mattuglia, and Volosca, in the 
evacuated territories. 

“Tt will also follow the administrative limits of the 

mt Province of Dalmatia, including to the north 
isarica and Trivania and to the south territory limited 
by a line from the (Semigrand?) of Cape Planca to the 
summits of the watershed eastward, so as to include in 
the evacuated area all the valleys and water courses flowing 
toward Sebenico, such as the Circola, Kerka, Butisnica, 
and their tributaries. It will also include all the islands 
in the north and west of Dalmatia from Promuda, Solvo, 
Ulbo, Scherda, Maon, Pago, and Puntadura in the north 
up to Moleda in the south, embracing Santandres, Busi, 
Liza, Lasina, Tercela, Cursola, Cazza, and Langusta, as 
well as the neighboring rocks and islets and passages, only 
excepting the Islands of Great and Small Zirona, Bua, 
Solta, and Brazza.”’ - 


February 10, 1919.—Finland. 

February 14, 1919.—Bohemia and Moravia, as existing 
on August 1, 1914. These Provinces are at present under 
control of the Czecho-Slovak National Council. 

February 17, 1919.—Bulgaria, Turkey in Asia, Turkey 
in Europe, and all Black Sea ports. 

February 24, 1919.—Colonies owned or controlled by 
Germany on August ], 1914. 

March 3, 1919.—Adriatic ports, including all territory 
adjacent thereto under the military occupation of the 
Associated Governments, Albania and Montenegro. 

March 6, 1919.—Grand Duchy of Luxemburg and that 
part of Germany bordering upon the Rhine occupied by 
troops of the allies. 

March 20, 1919.—Croatia, Slavonia, Bosnia, Herzego- 
vina, and Dalmatia. 

April 1, 1919.—Esthonia, Poland, and the Austrian- 
Hungarian Monarchy as it existed previous to August 1, 
1914, with the exception of Hungary. 

April 16, 1919.—Lithuania and Latvia. 





Purchases of exchange from American Relief Adminis- 
tration. 


Until otherwise instructed, ‘‘dealers” as defined under 
the Executive order of the President of January 26, 1918, 
are hereby prohibited from purchasing exchange except 
from the American Relief Administration, 115 Broadway, 
New York City, upon any of the following countries: Fin- 
land, Poland, Czechoslovakia, German-Austria, Jugoslavia, 
Serbia, Roumania, Bulgaria, Turkey. It will also be 
necessary for such “dealers” to make arrangements direct 
with the American Relief Administration in order to make 
remittances to such countries. 

This regulation is issued for the purpose of enabling the 
American Relief Administration to make use of such 
foreign currencies in the countries concerned as are 
received by it for food being shipped. Full details as to 
how remittances may be carried out can be obtained from 
the American Relief Administration, 115 Broadway, New 
York City. 

Dealers who carry out their foreign exchange transactions 
through metropolitan correspondents must apply direct to 
such correspondents for information and not to the Ameri- 
can Relief Administration. The system which has been 
devised, while making possible the accomplishment of 
remittances desired, will at the same time be of great 
service in getting food into the territory described. 

Aprit 22, 1919. 





Confirmations of incoming cablegrams revoked. 


Until otherwise instructed, the requirement issued by 
the Division of Foreign Exchange on June 11, 1918, pro- 
hibiting ‘‘dealers,’’ as defined under the Executive order 
of the President of January 26, 1918, from acting upon 
confirmations of cablegrams received by them where the 
original cablegram in part or in whole has never been 
delivered, and also requiring that all confirmations of 
cablegrams be delivered to certain Federal Reserve 
Banks, dependent upon their destinations, is hereby re- 
voked, with the exception of confirmations referring to 
any cablegrams which might cover transactions either 
directly or indirectly with territory not formally opened 
to trade and transfers of funds. 

Aprit 29, 1919. 





Transfers of funds to Germany. 


The War Trade Board, at the request of the Supreme 
Economic Council, has issued a general license through 
the Bureau of Enemy Trade, which authorizes the transfer 
of funds to Germany, provided the proceeds are used for 
the purchase of food to be shipped to Germany, and until 
otherwise instructed, ‘‘dealers,’’ as defined under the 
Executive order of the President of January 26, 1918, 
are permitted to make transfers of funds to Germany 
through the American Relief Administration, in accord- 
ance with regulations issued April 22, 1919, covering the 
making of similar remittances to various other Central 
European countries. 

Aprit 30, 1919. 
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LAW DEPARTMENT. 


The following opinions of General Counsel 
have been authorized for publication by the 
Board since the last edition of the BULLETIN: 


Acceptances covering domestic shipments of goods. 


A draft drawn upon a national bank covering current 
domestic shipments of goods is not eligible for acceptance 
by such bank under the provisions of section 13 of the 
Federal Reserve Act unless shipping documents are 
attached at the time of acceptance. 

APRIL 29, 1919. 

e The attached letter raises the question 
whether a national bank may accept a draft 
drawn upon it by a fruit growers’ association 
covering the shipment of fruit from California 
to various parts of the United States if the draft 
is not secured by shipping documents at the 
time of acceptance. 

Section 13 of the Federal Reserve Act pro- 
vides in part that— 


‘‘Any member bank may accept drafts or 
bills of exchange drawn upon it * * * 
which grow out of transactions involving the 
domestic shipment of goods, provided ship- 
ping documents conveying or securing title 
are attached at the time of acceptance.” 


It is clear that the intention of Congress 
was strictly to limit the acceptance of drafts 
growing out of transactions involving the 
domestic shipment of goods and in order to 
insure compliance with this requirement it 
was expressly provided that the drafts be 
secured at the time of acceptance by the 
shipping documents conveying or securing 
title to the goods involved in the transaction 
which the acceptance is to finance. Under 
the terms of the law, therefore, it does not 
seem that a draft drawn by the fruit growers’ 
association is eligible for acceptance by a 
member bank even if drawn to finance the 
domestic shipment of goods unless the ship- 
ping documents are attached at the time of 
acceptance. 


| In the case of drafts growing out of trans- 
| actions involving the exportation or importa- 
| tion of goods, the law is very much more 
| liberal and authorizes the acceptance whether 
/or not shipping documents are attached 
‘at the time of acceptance. In the case of 
foreign transactions, therefore, if the ac- 
cepting bank is reasonably satisfied that the 
draft actually grows out of a transaction 
involving the exportation or importation of 
goods, it is eligible for acceptance whether 
or not the exportation or importation had 
actually commenced at the time of accept- 
ance and regardless of whether or not ship- 
ping documents were attached at the time 
of acceptance. If the acceptance grows out of 
a transaction involving domestic shipments 
of goods, however, the. bank has no option 
in the matter and should not accept any 
such draft which is not secured by the 
appropriate shipping documents at the time 
of acceptance. 

In this connection there is an opinion 
printed on page 765 of the October, 1917, 
Butietin to the effect that that provision 
of section 13 which authorizes any member 
bank to accept drafts based upon the domestic 
shipment of goods, provided shipping docu- 
ments are ‘‘attached,’’ should not be con- 
strued so as to require that the documents 
be physically fastened to the draft. It is 
sufficient if the accepting bank has possession 
of the documents and a lien on the goods 
represented by such documents at the time 
of acceptance. In the case under considera- 
tion, however, it is intended to accept drafts 
even before the bills of lading covering the 
shipments which they are to finance have 
been issued so that it is impossible for the pro- 
visions of the law which require shipping docu- 
ments to be attached at the time of acceptance 
to be complied with. 








— 


RISE ee ee ee 
Se i eg ied a clad 


<n ees 


eta . ae ee ee oo ‘ . rls wr . dy hacia lis pit ine ite tae 
er eens ms a a. ae Binds i Rr eee oS Aah 
Aa ae aes Se Sir: ROIS SOE AD aes ES ED ees - wea 








FEDERAL RESERVE BULLETIN. 


May 1, 1919, 








Inspection of goods covered by bill of lading drafts. 

An express provision in a bill of lading authorizing the 
consignee to inspect the goods before acceptance of the 
draft to which the bill of lading is attached does not 
affect the negotiability of the draft. 


Aprit 19, 1919. 

The question has been asked whether there 
is any impropriety in placing in a bill of lading 
@ provision allowing an inspection of the goods 
covered by the bill of lading before the con- 
signee of the goods accepts the draft to which 
the bill of lading is attached. 

Under the provisions of the negotiable in- 
struments law, the drawee of a draft is allowed 
24 hours after presentment in which to deter- 
mine whether or not he will accept, so that any 
delay in accepting which does not exceed 24 hours 
would not necessitate protest for nonacceptance. 
This would give the drawee of the draft a rea- 
sonable time in which to avail himself of the 
opportunity offered by the shipper to inspect 
the goods before accepting the draft. In any 
event, a provision in the bill of lading author- 
izing the inspection of the goods could not in 
any way affect the negotiability of the draft to 
which the bill of lading is attached. There 
does not appear, therefore, to be any reason 
why a shipper of goods should not in the bill 
of lading expressly authorize the consignee of 
those goods to make an inspection before ac- 
cepting the draft to which the bill of lading is 
attached. 





War Finance Corporation bonds as “‘inadmissible assets”’ 
within meaning of revenue act of 1918. 

The following letter from the Acting Com- 

missioner of Internal Revenue rules that bonds 





issued by the War Finance Corporation, the 
principal of which does not exceed $5,000, are 
‘‘inadmissible assets’ under the provisions of 
section 325 of the revenue act of 1918, but 
that bonds of the War Finance Corporation the 
principal of which exceeds $5,000 are admis- 
sible assets within the meaning of that act. 


TREASURY DEPARTMENT, 
COMMISSIONER OF INTERNAL REVENUE, 
Washington, April 18, 1919. 

Str: I have the honor to acknowledge receipt of your 
letter of April 10, 1919, requesting to be advised whether 
the 5 per cent bonds of the War Finance Corporation are 
inadmissible assets under the provisions of section 325 of 
the revenue act of 1918. 

The term ‘‘inadmissible assets” is defined in the afore- 
said section of the act to mean ‘“‘stocks, bonds, and other . 
obligations (other than obligations of the United States) 
and dividends the interest from which is not included in 
computing net income.’”’ Section 213 (6) of the act pro- 
vides that the-interest on bonds issued by the War Finance 
Corporation shall be exempt from taxation to the extent 
provided in the act authorizing the issue of such bonds; 
and it is provided in section 16 of the War Finance Corpora- 
tion act that the bonds issued by the War Finance Corpora- 
tion shall be exempt, both as to principal and interest, 
from all taxes except estate and inheritance taxes, and 
also from graduated additional income, excess profits and 
war profits taxes on the interest on an amount of such bonds 
the principal of which does not exceed $5,000. Under the 
terms of section 17 of the War Finance Corporation act such 
bonds are not obligations of the United States. 

It is accordingly held that the bonds of the War Finance 
Corporation, the principal of which does not exceed $5,000, 
are inadmissible assets. Bonds of the War Finance Cor- 
poration, the principal of which exceeds $5,000, are ad- 
missible assets. 

Respectfully, 
J. H. Catiow, 
Acting Commissioner 
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BANKS TRANSACTIONS DURING MARCH-| to individual account amounting to nearly 
APRIL. 16 per cent. For the week ending April 2 the 
Debits to individual account reported by | total increased to 7,734 millions, the larger 
clearing-house banks in 151 leading cities for | figure reflecting apparently dividend and inter- 
the five weeks ending April 23 averaged 7,392.8 | est payments made at the close of the quarter. 
millions, or slightly in excess of the average | Another increase, bringing the total beyond 
for the preceding four weeks. Following the the 8 billion mark, is recorded for the week 
week ending March 19, when as the result of | ending April 16 preceding the Easter holidays. 
large income-tax payments total debits to Debits to bank account follow a more even 
individual account ran in excess of 8 billions, | course, with a maximum total for the week 
the week ending March 26 brought a consider- | ending April 16, and a minimum for the fol- 
able rzaction, the shrinkage in the total debits | lowing week. 


Weekly figures of clearing-house bank debits to deposit accounts. 
[In thousands of dollars; i. e., 000 omitted.) 




























































Debits to individual account. | Debits to banks’ and bankers’ account. 
District. : } ] 
Mar. 26. | Apr. 2. | Apr.9. , Apr. 16. | Apr. 23. | Mar. 26.| Apr.2. | Apr. 9. | Apr. 16. | Apr. 23. 
No. 1—Boston: | | 
WE eh nniccss cc sescccGsancces 2,217 2,578 2,565} 2,715 2,379 | 337 274 392 359 
EE, BUC n enocdkhe isso cncdtbekaes ,188 | 258,664 | 213,759 258,310 | 219,335 175,424 | 185,781 | 174,572| 186,021] 173,199 
SE MII s ino 0b ales ghtooncéétieders | 7,612 6,338, 5,802, 6,236 5, 826 | 245 270 327 348 315 
BINED d5.0 00 ddiinile oosobdbeithes | 16,187} 19,741) 22,686, 21,592| 19,314, 1,301 1,644 1, 646 1,470 1,339 
WEP. .- 002+ skboccneescbabsceee | gona] 2771| “23608! 22724) 2439; "470 505 346 63 517 
RE: OER oc oat chbhnausedcdlivavas 4, 043 4,773 4,085; 4,584 3, 526 276 238 398 545 360 
WW POENIG. 0.60 0ccdbsonteonkideuaes 5, 685 5,060| 4,860 7,425 | 6,510 | 154 88 342 282 357 
Maw WAGER id... » dhs cde ves dasndios | 13,628| 17,545| 14,811! 20,905| 14,758 578 643 550 295 
POUNII sks <0 no nsihin os con cwtdtinlioes | 26,961 | 28,282 25,302) 28,600) 32,146, 1,441 1,362 1, 503 1,632, 1, 436 
DORE. «2.204 ctids onc cenedtinncese | 18,745) 14,118| 13,602) 14,227 9,369 | 619 314 811 3 317 
5,549 5, 865 7,655| 5,920 481 452 759 439 482 
15,837 | 11,986, 12,900} 12,274) 1,141 2,019| 1,176 1,451$ 1,234 
20,711; 20,508} 20,707| 23,621; 11,400 13,480/ 10,843/ 10,643 11, 234 
: 2,989 2,829| 3,214 MEE Faivvcdantxlbiescimabae  nocntenselsecnsSbiiadinedh oad 
i at 68,028 | 54,477| 52,979| 60,308 8,38¢|  9,341|  8,793| 10,157 10, 937 
r ; 4,084,229 |3,846,617 4,316,299 |3, 668, 540 1,602, 128 |1, 707,913 |1, 696,601 |1,684,487 | 1,507, 762 
» ae . 2,817 3,298 | 3,485| 3,291 | 247 288 336 
’ ---| 26,693 | 28,714 | 26,544 | 24,739 | 732 532 
Syracuse. .. -. Uiedabih qhabaxnditlagide 9,720| 14,201| 12,497, 10,817/ 12,162 513 565 556 574 628 
No. 3—Philadelphia: 
UII Ei ih. ds oss debdd gbisvonoddioones | 98d] B20] BSB] BO5T] 8, BER |--.250.2 Jen necrenefenncnnnseclocoeencesslecsssences 
SE Tie vdnehcseneddavooes | 4,580) 4,561 3,826;  3,938| 3,719 21 276 76 486 326 
EE Baines Cb gissinsn GSMaames | 8,114 3,260/ 4,029; 3,718| 3,864 2 18 200 9 1 
SUIS sin 00s othilini'n oan dddnases | 2,683 2,931 3,068 | 2,762 2, 744 177 122 111 162 213 
BRED, ds vvndddivhehonpxhdiiiedvos | 4,422 | 10, 451 6, 748 5, 118 4, 504 | 79 112 
PREDS o\csccbescsoccundésedocs| 289,971 | 337,045 | 273,149 | 281,702 | 275,049! 360,976 | 354,161} 309,856 | 364,412 | 303,183 
DER Eian 5 <¢-¥eh choc cnoskiads ce | 3,726 4,272 4,255 3,000 8 RR SRE SE DR! Sey awe 5. Meer 5 Ape 
MILE iss 4 ota g's 000 ddan ste. | 11,779 | 11,784] 11,102 9,357 | 11,052 1,771 1,824 1,613 1, 859 1,752 
NR LG nists shoo ddnnddn | 8,015 8,247 8,775 7,999 8, 503 167 166 2 181 
Wilkes-Barre. .............-.s0c0+254| 5, 743 6, 509 5, 752 5,840 | 5,237 64 59 81 114 
SIR. 0.chbb chose en ike onne 3, 258 3,083}  3,182| 3,017 3,491 947 931 632 876 1, 146 
ME Sc i da5 sscacceussenes fe! 7,704 he i: Ue | ee Bes Rowe OP or Ce 
Reith inpaadaSObsancnckilgbines 3, 489 5, 084 4, 205 3,421 3,483 | 127 368 741 | 685 720 
No. 4—Cleveland: 
eee ae | 17,434 | 17,475| 12,476 |.......... 107 611 92 | ee 
SIT idly 000 theqhbo oes Sbddeadldes 56,856 | 51,837 | 71,200; 45,837, 40,947| 40,167| 39,623, 42,550, 39,273 
DEES ences cbblercath ieee 148,400 | 133,680 | 184,727 124,736) 99, 826} 96,318 115,926 100,617 
SUE 2. «0. <<ibbehanssadutndo<s 25,351 | 26,935 | 31,498 26,810, 3,564, 5,740 5,943 | 5,080 5, 878 
UNE, dia ihn 040Sdi bbb an dddanindel 12,714| 11,634) 10,702| 5,874 572 | 729 648 | 519 | 628 
DN ca I de «= sckabebon sa Stihdonal 7,614| 5,777) 5,969 6, 013 | 60 | 78 76 | 98 | 57 
Greensburg, Pa 1,968 2,160 1,976 1, TAB |. ccncccce|eccccccccelecccccccccleccesccces|eoeesseces 
EAIAMELE: iin oo 0ntGbestesue dithdde | 5,526| 4,500| 4,653 4,501; 3,870; 2,770 2,368; 2,608; 2,465 
SE Dit de osncchelianeessoddipsoes 2,366| 2,646) 2,601;  2,908| 2,328) 2,454 2,508; 2,339, 2,533 
Pittsburgh. .............--+ 159,207 | 138,667 | 150,534 175,173 311,809 274,503} 289,753 | 258,692 | 302,804 
REEL oi acecabSincbecs 3,223; 3,289) 3,823, 2,489, 1,951, 2,111 1,872| 2,323; 2,151 
‘oledo. . . 27,335 | 21,988 33,517! 25,306| 7,495| 8,517 8,683 10,553, 8,461 
Wheeling 7,771 6,551, 7,614 7,627| 5, 6, 225 4, 769 6,592; 6,448 
Youngstown 11,034} 13,356} 17,108 9, 408 | 381 592 619 776 | 1,492 
No. 5—Richmond: | 
ng ae ore 66,357 | 80,533 | 73,186 | 74,695 | 73,071 | 34,408 | 43,823) 38,872 34,006, 33,320 
SEIN. 30006 0cUpde<oe0.pdiliesons | 6,745 7,040 | 8,077; 7,196 7,147| 3,374 3,087 2,977 3,343| 3,165 
CURING, Jide aoc biiiahbos.ncahinste | 3,800} 3,100; 3,800 5,100; 5,100) 4,100)  3,400| 8,600 7,500, 9,500 
CNR oh 000 ac GUgsa2a-hdnsbab-s 6,490 | 6,689| 6,256 | 5,876 5,386 | 3,175 3,256 | 3,275 2,701 | 2,875 
UIE GE Nils oc oct btighn = +» ditde gio = 16,248 | 17,104 | 16,764 | 18,303 18,577 18,614 | 20,409| 22,573 | 21,144) 23,287 
PINE, MAE, de 50 ac TUR ahee cep dpide dees 3, 400 4, 626 10, 000 3, | 5,400 2, 850 6, 211 3,500 2,900 3, 200 
Satis taxcaseaveivaeasestves’ 18,544 | 22,121 | 21,700) 21,763 23,856 | 57,653, 56,270] 44,335 | 48, 100 50, 081 
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Weekly figures of clearing-house bank debits to deposit accounts—Continued. 
{In thousands of dollars; i. e., 000 omitted.] 


















































Debits to individual accounts. Debits to banks’ and bankers’ account. 
District. vee i “ - oo [Ra TRE COE CORRE 
Mar. 26.| Apr.2. | Apr.9. | Apr. 16. | Apr. 23. | Mar. 26. Apr.2. | Apr.9. | Apr. 16. | Apr. 23. 
7 $$} |} ep 
No, 6—Atlanta: 
Atlanta...... ickicen baciddsquamehopanns 20, 454 23, 427 22,490 23,760 22, 884 27,379 23, 251 24, 033 23, 466 26, 001 
SN cL 215555 cad gh - «Seinsh «5455566 6,257 5, 267 5, 291 5,727 5, 833 2,958 2,127 2, 164 2, 256 2,512 
SIIAI,..<. cassnporegeapousesks 12,175 | 12,249| 11,993 9,082 | 11,055 4,141 3, 739 4,414 5,089 6, 169 
Chattanooga... ........sseccccee cence 8, 339 7, 563 7, 164 | 9, 851 8, 426 4, 439 3,665 3, 4,783 4, 804 
SREIEETIIIO so os pow'enae cébbsddvewerncn 9, 443 12,715 10,685 | 13,990 8, 982 9, 828 9,118 9,111 9, 559 8,781 
TESNOE VERIO 3. 2 Sinise in « daidiaiclalein 0 ceinlsip eividd 4,650 5, 103 5, 384 5,628 5,448 1,586 1, 396 1, 708 1,545 1, 560 
MBL can chsndcusce ese cdsecedcvwes 5, 084 7, 237 5, 298 5,398 5, 483 8,691 7,016 10,114 9, 603 10,172 
WRI, bo tiie AS bd bee dbebbpbe < ddces 6,073 6, 568 6,679 6, 336 6, 093 917 710 781 978 906 
MGMGROTBOTY..... 2. 000. ccccovdccssscee 3,973 4,468 4, 463 5, 897 4,427 867 909 1,044 1,450 1, 149 
RR eee See 20, 18, 020 23, 356 22, 256 22,009 16,619 15, 350 18,673 22, 492 16, 408 
ee RR teres ree. 49, 099 ) 59, 900 56, 196 53,073 " 32,011 32,620 31,711 , 704 
ska odutkccteee cans ire atpen 1,772 2,042 1,999 2,043 1,748 1,111 883 1, 766 806 740 
ORM 3. a ls'vs cance cvases tanh 12,150} 14,455 | 11,107| 11,283] 11,481 7,373 6, 892 7, 828 7,340 7, 838 
ES wipe scns coceneviveccsscasecs ne » 830 4,925 4, 768 5,604 4,946 3,175 3,145 3,312 3,400 3,110 
Wo nin occ ce stndiccvadetesoer 1,713 | 1,549 1,679 2,090 1,613 176 70 119 87 51 
No. 7—Chicago: 
Bay CACY... 2c. ccc ccc cccccsccces 2, 233 2,030 2,354 | 2,569 2,370 524 399 654 437 350 
Bloomington ......-....+---+++-+++++ 2, 582 2, 843 3,021 | 3, 064 2,970 837 784 1,021 1, 269 1,095 
Cedar Rapids.............cscccceccee 4,523 6, 122 5,499 | 2,768 4, 743 10,170 9, 279 10, 536 12, 159 9, 276 
Chicago........ SEG awRewoeReTwERIOSEG 573,793 | 550,649 | 574,967 | 570,197 | 558,079 | 564,953 520,546 | 579,689 , 596 579, 328 
I ios bode idadg econ biheg | §,446| 7,014, 7,108; 5,704] 6, 1,579|  2,026| 2,353| 2,455 1, 880 
Decatur. .........----eeeeeeeeeeeeeee | 3,010 3, 782 3,147 | 3,535 3, 314 473 533 632 733 526 
NS ci Lol aie nndtehinlistae te 18,171 | 16,815 | 18,703; 17,225 | 18,050| 36,723| 35,253 | 40,227 | 34,285) 33,714 
Es cha ance taabstbocvebeneesteees 294 » 4 80,370 | 110,632 | 106,717 49, 597 40, 572 39, 799 539 50, 570 
Nl ck i sdeedchndled 1,773| 1,913) 2,027, 1,939; 2,302) 1,682| 1,960/ 1,38] 1,190 1,348 
ee. Ai beeeschtdivada | 8,563} 5,519 | 7,060 4,839) 8, 766 37 40 36 41 34 
Fort Wayne........--.-+22--+e-ee-+ 4,375 4, 299 4,811 | 5, 006 4,570 1,670 1,496 2,175 1,097 2,049 
Grand Rapids...............-----+-- 12,318 18, 373 12, 938 14, 470 14, 279 3, 847 3,931 4, 4, 088 4,011 
EES ain vv dbp ute'ccve Eh eeilead 25, 27,633 | 26,412 | 31,745 » 295 21,918 , 764 23, 162 23, 663 24, 064 
PRESTR. wcncdp bie sconsh duns <cenlteeeena 3,030; 3,389| 4,253 $5006 |. osc cc 74 78 97 15 
Kalamazoo Vodnbscap Shab osouets Madaee 2, 848 2,730 | 2,743 3,196 3,326 552 414 611 525 541 
Oe aa ere | 3, 379 4,081 3,995 | 4,058 4,313 286 178 157 242 199 
| eer. -.-.| 45,713 46, 394 46,777 | 53, 861 44, 244 32, 490 30, 031 32, 500 33, 400 28, 463 
I Se yn et ee 10,035 9,687 10, 439 12, 494 9,718 2,347 2,162 2, 2,902 2, 404 
Rockford, Ill............-..-++++++++- 4,942 5, 309 4,956 | 4,743 3, 820 194 186 158 332 375 
EE anne ocnee} sogseese Tide asa | 15,151 14, 362 12, 881 14, 247 13, 421 14, 660 15, 888 15, 562 13, 549 11, 522 
South Bend..............----+-00+-- 2,646 3, 143 3,646 3,547 , 1, 2,422 » 1,748 1,719 
REE oniasiente | 4, 567 4,591 | 4,954 | 5, 860 4,750 1,687 1,158 2, 109 2,744 1,815 
Ne Tt bas subGaubesigubdonves | 2,851 3,973 | 3,314 | 2,959 3, 238 1, 336 1,345 1, 830 1, 544 1,151 
o a . | 
| hat ge a oe | 3,601 | 4,076 | 4522) $655) 39m) pes) 2072) Lam) 1.e7 | 596 
TIMES WOM. F inl. cesceieensceessce | 6, 6,475| 7,927| 8,506) 7,363| 5,494) 5,197 | 6,003) 6, 174 6,000 
INS anit stesh ota dccpneees duh | 32,806 | 34,518 | 33,440 | 33,830 | 34,527 | 41,020 | 34,019 | 33,164 | 35,943 | 33, 589 
SEES... 10s .--- betes 23,951 | 23,924 95,954| 32,955| gm oa1| 2 29,521 | 22°935| 24422 
St. Lowis............02..22..22e sees! 110,801 | 115,795 | 131,675 | 133,782 | 126,023 | 123,997 110, 164 131,763 | 128,382 118, 692 
No. 9—Minneapolis 
Aberdeen. .........-.-+eeeeeeeeeeeeee} 1,185 1,523 — 1, 438 | 1,398 1,489 1,079 911 1,051 1,002 994 
§ Ls cienvc paeboevensaniePasane 1,913 2, 354 2, 602 | 2,517 2,036 1,032 914 1, 997 994 
ET acs coeihdttieeesoaptinsenss 11,956 | 19,256 14,671 20,288 | 23,944 | 3,811 | 3,602| 3,705| 5, 597 3, 765 
PTDL... .. .csakebocenesetiiccbas 2,579 1,646 2,633| 1,891 2,636 | 2,332) 2,443 2,825 1, 506 279 
PRE UN hac 08 oop eoce Pinenass | 1,170 1, 295 1,475 1,401 i, 202 940 1,321 1,340 1,161 1, 129 
CR EB abik sn octses<scednetodyss | 1,971 2,248 2,497 2,701 2, 197 2,649 | 3,124 2,944 3, 217 2,811 
mnadextoet+apesyeyisirers ces 1,922; 2102; 2569, 2,019, 2,175, 3,241| 2,923) 3,208| 3, 3,339 
MINMROBOED... . .. . losiesscaceivessees| 77,285 | 98,812 72,526, 82,905| 67,017| 66,549 | 70,444; 75,375) 49,201 65,775 
3 J ees eee pee 29,864 | 39,033 36,020 30,859 | 30,912, 39,065) 41,078| 43,138| 39,757 | 35,126 
pa PA alice ekVabdnss «oh Mendedes } tH | >S Le "oe oe 173 , reed 193 167 
No. 10—Kansas City : { = : pene we 
ST annnasy Abs ++ +008 8vercers 1,026 926 1,012 913 655 579 697 641 641 
Bartlesville, Okia..........-.---+++-- 1,941 2,237 | 2,083 | 2,689 |.......-.. 74 33 85 oN eee ee 
Colorado Springs...............------ 2,151 2, 153 2,246, 2,382 2, 534 691 943 609 1,071 824 
ie ie OR RRR | 27, 33,528 | 31,362 28,834| 32,069| 22,716; 19,629| 22,727| 21,781 | 22,879 
Gielin.. f4.515.. te a 3, 168 2, 728 2,760 3,399 3,044 601 505 414 
Kansas City, Kans...........-. 0054. 2;933| 3,080; 3,009 2,820) 3,301)  5,197| 4,966)  5,101| 5,588 4, 634 
Kansas City, Mo.....-.--..-------+--| 77,390 | $3,859 | 86,703 $8,284 | 87,161 | 171,636 | 160,317 | 155, 187 175,955 | 162, 887 
Muskogee, Okla........-.22-2--+2++0 3,237 | 3,360| 3,487 | 3,431 | 3,095 | 1,935 | = 1,986 | 2,419 | 2,095 1,924 
Oklahoma City.........-..--...000-+ 10,928 | 11,559 | 13,835 13,175 | 12,713 9,618; 9,070; 9,604) 9,977 8, 980 
maha...... eee: PE | ve Ste 776 65,632} 51,500} 59,062 / 52,604 | 70,646 | 61,088) 77,501; 65,377| 56,710 
SENG Miiuihe «<2 deteepesnetiteteas 3,471 3,278| 3,071; 4,952| 3,502 905 829 693 1,088 945 
DACRE co. conn. ape as oon sesed vee 17,525 | 16,676 | 18,819 19,789 | 19,679 | 17,660, 17,635 | 17,371 | 16,580 | 15, 964 
SODORR. Lebar. ceschye tes sscbideouees| 4,427' 4,981) 4,731) 4,820) 4,286/ 1,629) 1,614) 1,651) 1,999 1, 664 
MMB. ww deeccscccccdesssevccsedeeeces 19,053 | 20, 082 15,666 | 20,349 16, 672 8, 399 9,177 8,061 | 8, 380 8, 494 
B Wichita. - S ieavesdithets sap thbeibes 6,590) 9,010| 7,829, 9,119 | 8,567 | 14,461 | 12,579 | 12,123 12,848 | 12, 493 
. | } | 
I ciincans sennsebanmneine 1,250; 1,585; 1,556| 1,510 1,460, 3,810; 3,590| 4,008, 3,656 3, 949 
ee, eee re 2, 980 | 3, 600 2,797 2,930 2, 646 7,850 2, 186 2,738 | 2,490 1,936 
DERG, ... vty dav. asubdeebesen 4,517| 3,436| 3,558)  3,606| 3,592 573 479 600 | 622 545 
TE CaO RRRCE Ree CS ae 26,437 | 25,567 | 27,790 | 28,835 | 31,472 | 45,425 | 43,147 | 41,057 48,630 | 44,947 
oe FOO. daks4..... “Ng St¥in 20 » daebE Oe 852 | 7,003 6, 652 6, 542 6, 052 8, 269 8,060 7, 922 | 8, 462 7,930 
BS WOM adie. 202 s5s40.- en dedpuc 14,937 | 16,604 17,359| 16,578| 16,385 | 35,966 | 43,179 | 35,919, 37,012| 35,762 
ro ee 4, 860 | 5,973 | 6, 138 | 5, 801 6,011 5, 423 4,473 5,997 | 5, 286 4,584 
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Weekly figures of clearing-house bank debits to deposit accounts—Continued. 
{In thousands of dollars; i. e., 000 omitted.] 





District. 


No. M.—Dallas—Continued. 





| Mar. 26. | Apr.2 | Apr. 9. 


Debits to individual account. 
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41,233 43,898 
3,665 3,737 
290 | 369 
1,516; 1,344 
1, 1,709 
6,721 5,308 
2,873 | 3,117 
185 | 232 
39,867 47, 012 
2,600! 2) 802 
5,730 | 5,114 
184 694 
20,888 | 26, 549 
2,308 | 1,905 
4,115 | 4,939 
177115 | 15,979 
304 499 
97,896 | 109, 433 
2}370| 1,830 
14,364 | 17,895 
7,240 | 7,980 
3,578 | 5,082 
7,350 | 7,312 
241 | 220 


Debits to banks’ and bankers’ account. 
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1 Figures comprise debits to individual as well as to banks’ and bankers’ accounts. 


Recapitulation, showing figures for clearing-house centers reporting for each of the five weeks. 
{In thousands of dollars; i. e., 000 omitted.) 


Debits to individual account. 


























Number | Debits to banks’ and bankers’ account. 
District. canted | — 

included.| Mar. 26. | Apr.2. | Apr. 9. | Apr. 16. | Apr. 23. | Mar. 26. | Apr.2. | Apr.9. | Apr. 16. | Apr. 23. 
No. 1—Boston............--.- 12 | 344,497 | 381,256 | 327,971 | 387,963 | 333,796 | 182,562 193,525 182,915 | 194,109 180, 156 
No. 2—New York............- 7 |3, 508, 029 |4, 219, 668 /3, 968, 940 4, 434, 045 |3, 796, 679 |1, 623,245 (1,732, 105 [1,717,813 /1, 706, 768 | 1, 531, 429 
No. 3—Philadelphia........... 13 | 351,256 | 408,216 | 338,679 | 341,1 337,121 | 364,460 358,504 | 313,781 | 368,862 307, 953 
No. 4—Cleveland.............. 13 | 458,736 | 469,365 | 423,110 | 525,917| 438, 478,691 | 443, 802 270 | 448,006 | 472,807 
No. 5—Richmond............- 7| 121,584 | 141,213 | 139,783 | 136,733 | 138,537 | 124,174 136,456 | 124,132 | 119,784 | 125,428 
No. 6—Atlanta...............- 15 | 166,338 , 182,256 | “185,141 | 173,501 | 123,800 | 110,282 ,205 | 124,565 {| 124, 905 
No. 7—Chicago.............-++| 22 | 847,776 | 840,772 | 842,122 | 878,658 | 851,081 | 749,125 , 601,367 | 763,280 | 795,538 | 756,434 
No. 8—St. Louis.............. 5 | 177,580 | 184,815 | 201,488 | 207,727 | 204,162 | 195,385 | 173,038 342 | 195,121 | 185,299 
No. 9—Minneapolis........... 11 | 131,989 « 139,358 | 148,869 | 136,534| 121,714, 127,915 | 135, 500 ,139 | 117,284 
No, 10—Kansas City .......... 14 | 243,517 . 245,944 | 261,437 | 250,320 | 326,949 301,077 | 314,400 , 885 | 299,453 
No. 11—Dallas..........---..- 13 | 98,579 | 103,011 | 103,955 | 108,100 | 109,485 | 156,584 155, 146,512 | 157,215 | 150,145 
No. 12—San Francisco... ..... 19 | 365,194 | 374,019 839 | 392, 372,449 | 240,958 238,918 | 236,118 3 249, 642 
Grand total............. 151 |6, 815,075 |7, 733, 987 |7,264, 445 |8, 008, 319 |7, 142, 185 |4, 687,737 4, 662, 613 |4, 704, 358 |4, 804, 844 | 4, 500, 935 
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COUNTRIES. 


In the accompanying tables there are pre- 
sented various index numbers of wholesale 
prices for the United States, Great Britain, 
Canada, Australia, France, Italy, and Japan. 
In the first table, for which the Board is in- 
debted to the United States Bureau of Labor 
Statistics, the numbers have been shifted to 
the 1913 base. In making the shift the average 
for the year 1913 shown by the original com- 
pilers was taken as 100, and index numbers 
for the period were restated in terms of the 
new base by dividing these numbers by the 
original index number for the year 1913. 
In the case of certain of the numbers, due 
to the technical methods employed in their 
construction, the results obtained by shifting 
the base in this manner are only approxi- 
mately accurate. In the second table the 
index numbers cover the period since Janu- 
ary, 1918, and are shown in their original form, 
different bases being employed by the several 
compilers. 


It will be apparent that the increase in prices | 


in the United States on the whole has been less 
than in Great Britain, in which the increase in 
turn has been less than in France and Italy. 
No exact measurement of the relative increase 
in prices in one country as compared with 
another is, however, possible, as the methods 
employed in the construction of the index 
numbers shown differ greatly. It will be 
observed that the various numbers shown for 
the United States and for Great Britain also 
differ widely from each other. The differences 
are due to various causes, chief among which 
are the number and kind of commodities in- 
cluded. Bradstreets include 96 commodities, 





the United States Bureau of Labor Statistics 
about 280, and the French Statistique Générale 
45, to mention several cases. When a smaller 
list of commodities is chosen, there is a ten- 
dency to include only articles in their raw or 
semimanufactured state, and previous studies 
have shown that the prices of such commodi- 
ties on the whole show wider oscillations than 
those of manufactured goods. Moreover, such 
numbers on the whole will also have a larger 
representation of producers’ goods, the prices 
of which are less steady than those of con- 
sumers’ goods. While series constructed in 


‘this manner will be more sensitive than those 


embracing a larger list of commodities, on the 
other hand, to measure the changes in whole- 
sale prices at large, it is evident that samples 
must be drawn for all the various groups of 
commodities that behave in peculiar ways. 
Differences in weighting, that is, in the relative 
importance assigned to various groups of com- 
modities, and individual commodities within 
the group, also have great influence upon the 
final results. Here again there is great diver- 
sity. An exact system of weights based on 
some. definite criterion may be employed, or, 
on the other hand, no formal weighting may be 
attempted. Dun’s index number is weighted 
by per capita consumption, Bradstreet’s by 
including several quotations for each of the 
more important articles; but the latter is 
vitiated in considerable measure by the re- 
duction of original quotations to prices per 
pound, thus assigning to some high-priced 
articles excessive influence upon the final 
results. For index numbers comprising a 
smaller list of commodities the favorite method 
is by including several quotations for the more 
important articles. 
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Wholesale prices in the United States and certain foreign countries. 


{Index numbers expressed as percentages of the index number for 1913.]} 








United Kingdom. 








Canada. 












































United States. | Australia. France. 
| i 
aera take ee! seed 5 aes) ate ; _—— 
New 
oe lle | sd 
e- om- es 
bar? as | | part- | mon- Monthly : 
Labor ment | wealth Statis- Statis- 
Year and month. Statis-  _Brad- Dun: Anna- Gib- Econo- | Sauer- | of | Bureau tical iique 
ties: 294 street: | 200 list: | son: 22 | mist: 44 | beck: 45/ Labor: | of Cen- Bulle- Gén- 
com- .%com- | com- | 25com-| com- | com- com- | 272 | susand tin: érale: 
modities, ™Odities.| modities. modities.| modities.| modities.| modities.| com- | Statis- | Num- | 45 com- 
i. | | modities.| tics: 92  berof modities. 
(var | | | (vari- | com- com- 
able) | able). | modities, modities 
not 
| | shown. 
| | | 
—|—__-_—— | = —— —— 
re 175 | 78 | 75 1 $3 85 81 |* 4 ae letbeatuors 
70 70; = 167 | 68 | 72 72 73 71 | TP lo vencnvnadadinbesen 
80 | 86 | 77 | 71 | 76 82 38 80 | OB oie seexaee bessldhsabiennte 
Sg 68) 68} oe) S| OB] | eg 
99 98 | 93 
100 100 | 100 . 100 100 100 100 100 | 100 100 | 100 
99 97 101 | 104 105 99 100 100 | 106 95 102 
100 107 105 | 106 110 | 123 127 110 | 147 114 | 140 
123 128 123 | 126 129 | 160 160 134 | 138 137 | 188 
B| | 8) Bl) BS) BL 
96 190, 0s OB HBG fe ene ee eee eee e nl ence ee enee 
| | | 
100 7| 103/102 10! or 98 | ior} 2100, = 98| 2100 
98 95 99 101 99 96 96 101 2102 | 102 | 2100 
99 94 99 104 101 | 95 104 | 99 2109 | 101 | 7101 
99 100 102 107 108 | 101 106 102 2113 | 95 2107 
98 99 103 108 111 | 112 118 | 103 2127 | 101 | 2124 
. 99 106 103 109 117 | 124 125 108 2 153 | 109 | 2135 
101 107 103 105 111 122 126 111 2 167 | 115 | 2142 
101 108 105 101 103 "| 125 134 112 2142 | 117 | 2158 
110 119 114 110 113 143 149 127 2 138 123 2179 
116 128 121 118 123 156 157 132 2137 | 137 | 2190 
119 125 120 121 124 156 157 132 2138 | 134 | 2 186 
133 131 126 136 141 171 175 138 2139 | 140 2198 
} | 
150 149 140 151 150 184 187 154; 2140 | 150 | 215 
155 151 146 159 156 188 193 oe 151 | 225 
160 154 154 170 166 | 197 199 WSS Je nccscascs 151 230 
re | | ie 
1 17 Rad doymavenage 153 | 
184 168 176 198 197 210 211 17D |. .csegeces | 152 266 
ia | is| iat| 0; os} to] ar | at | ees 158] 
182 181 178 195 206 209 207 LID f. cecs kanes | 152 280 
180 184 182; 200 207; 212 212 179 |” 2166 147 | 284 
182 185 183 | 199 206 214 214 BEE honccwaeeus 163 293 
181 191 182 200 ; 209 | 217 218 TP Vecsecccdse 166 304 
| 
| | 
185 195 16 200 205 | 215 219 190 2173 161 313 
187 196 188 204 210 | 216 220 4 ee 165 319 
187 196 189 204 217 | 218 221 199 Sucaccceee 156 327 
| Bs] i) rl io) |B] | 
; q 225 y eee | 35 
| ae) te] a) aa) ae) | toc ia| 
° 1 2 227 | ya 160 37 
I in iinda 2b 4s Silekces dabblda | 202 208 192 207 210 233 230 | ff 170 350 
EET s stctevconscccescess 207 207 | 193 210 212 231 232 ; | as 164 355 
CENT seis wccsinncccecsaccea’s | 204 207 193 203 205 231 233 214 181 160 360 
OS _ err 206 205 | 191 205 204 231 230 215 ae 358 
DOI a nike vo cscocnedecnsen 206 207 191 208 208 226 | 231 213 179 |....-....- 353 
1919 
FOIE anos escnsccnccceccceces 202 203 190 211 206 266 | 217 7 ee aor 349 
as errors reer 197 192 182 201 201 260 | 215 pg eee ER SR 
Sere 200 187 179 209 | 212 260 TBD b. eviqnckusclepppansssdlecsdcesass ever” 
Retake nde hicvnsis chi bchbsi oisshd 187 MP hike kivess |rrssssseee|eseeseeeeeleceeeeneealecseeseeeeleseseeeseeleeeeeeees: Reasheedes 
| I 

















1 Average for January and July. 


2 Quarter beginning in 


NotE.—Monthly figures shown for Bradstreet and for Dun are for first of month. 


specified month. 
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Movement of wholesale prices since January, 1918. 
United States. United Kingdom. Canada. France. Italy. Japan. 
| | | 
Bureau of Brad- | Dun: Statist Depart- 
Labor street: 999 e9m- | Economist: (Sauer- ment of | Statistique) p paoni. | Oriental 
| Statistics: | 96com- | modities 44com- — eck): Labor: Générale: 39 com. | Economist. 
| 204com- | modities | (first of | modities 45 com- 272 com- 45 com- modities | (tele) 
| modities (first of followin | (end of modities | modities | modities (month) (end 
| (variable; | following sonth)> | month) (end of | (variable; | (month) * | month). 
month). month). : month). month) 
— a: es |——-— | 
1918 
RE OTE pad al ea 185 18. 0776 227.020 | 57.85 186.2 257.1 361.6 | 457.6 | 193.5 
Pei a RS SRS 1 aR 187 18. 0507 227.977 | 58.18 187.3 263.5 369.2 478.6 | 199.2 
7 eRe RIK, os DORIS ee 187 18.4431 230. 313 58.67 188.0 269.2 378.1 | 496.8 204.5 
case. <a Cag ui Le 191 18. 9133 226. 665 59.41 189.8 269. 4 385.4 505.6 203.6 
Wale stBidis i TOES BRE 191 19. 0043 224. 843 | 60. 16 191.1 275.8 387.8 515.4 | 204.8 
NIHR RS 50 Rave 193 19. 1849 232. 575 61.05 192.3 280. 6 380.0 | 523.5 | 204.0 
po SEE ES ROR See 198 19. 1162 232.058 | 61. 28 192.9 284.0 | 389.9 | 540.6 213.9 
aia Sar Re 202 19. 0485 232. 882 | 62. 67 195.9 284.3 | 405.0 | 544.1 223.4 
IIS .cp60s.2.¥e~.cacvood! 207 =: 19. 0167 233.227 | 62.38 197.1 285.3 410.5 545.8 | 227.3 
8 REE SERS 5 204 ~=—:18. 9110 230. 529 62.10 197.8 289.6 416.1 | 555.9 229.3 
ERAS SeGGaeee er 206 | 19. 0151 230.375 | 62. 12 195.3 290.9 | 413.7 | 357.9 223.7 
es SS ee ae, 206 | 18.5348 230. 146 | 60. 94 196.0 288.8 | 407.9 | 352.9 | 215.2 
1919 | 
SE SES ee | 202 | 17.6344 | 290. 050 | 58.51 192. 1 286.5 403.5 | 349.0 | 211.7 
SE Rane 5 Ges 197 | 17. 2244 217.037 | 57.96 187.5 TIN bys aids duscischcendvediase 204. 
IE eh St RN SD | RR | 200| 17.2795 219.973 | RMR Nein «5 x0 GAAS occ eho nchaicovcusieeeunansoned cet n seen 














These differences in methods of construction 
point to differences in the use to which the num- 
bers should be put. The adaptation of index 
numbers to specific purposes has been recog- 
nized in several ways. Certain series of index 
numbers of the prices of foodstuffs have been 
prepared, the Annalist and Gibson numbers in 
the first table being examples of numbers of 
this type. Again, in many of the series em- 
bracing smaller lists of commodities, the more 
sensitive character of which has been remarked, 
the aim has been to obtain series largely for use 
as ‘‘business barometers.” Finally, there may 
be mentioned the grouping of commodities 





which is commonly practiced by the compilers 
of index numbers, additional index numbers 
for the subsidiary groups being computed. It 
must, however, be recognized that the majority 
of these classifications have been based, not 
upon the distinctive price fluctuations of the 
various groups chosen, but upon technical 
characteristics, building materials, for example, 
being distinguished from fuels, ete. It is thus 
seen that the apparently contradictory con- 
clusions often shown by various index numbers 
may be readily explained, and that they by no 
means destroy the value and cast doubt upon 
the legitimacy of the device itself. 
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WHOLESALE PRICES. 


In continuation of figures shown in the 
April Butietry there are presented below 
monthly index numbers of wholesale prices for 
the period July, 1918, to March, 1919, compared 
with like figures for March of previous vears; 
also for July, 1914, the month immediately 
preceding the outbreak of the great war, and 
index numbers for the years 1914 to 1918, in 
clusive. The general index number is that of 
the United States Bureau of Labor Statistics. 
In addition there are presented separate num- 
bers for certain particular classes of commodi- 
ties in accordance with plans announced in pre- 
vious issues of the BULLETIN. 

Quotations for three commodities, namely, 
tickings (Amoskeag, 32 inch), onions (fresh, Chi- 
cago), and whisky (Bourbon, barrels, 4 years in 
bond), have been omitted. On the other hand, 
quotations for overcoatings (soft faced, black, 24 
ounces), which had been dropped temporarily, 
have been secured for the months of February 
and March, and the commodity was again in- 
thelattermonth. Index numbers for March are 
cluded in the calculation of the index number for 
provisional, due to the fact that certain data 
were not received in time to render them avail- 
able for use in the calculations. 

During March a checking of the fall in 
prices remarked for the two previous months 
is indicated. The general index number of 
the Bureau of Labor Statistics has increased 
from 197 to 200. The increase has been due 
to the increase in the prices of consumers’ goods 
and of raw materials, the index numbers of 
both groups showing an increase. On the 
other hand, the index number for the group 
of producers’ goods has decreased from 191 to 
189. Among the commodities included in 
this group the only important instances of 
increase are afforded by cement, lime, linseed 
oil, and rope. On the other hand, decreases 
in price occurred for an extended list of com- 
modities, among which certain metal products, 
in particular steel billets, plates and rails, and 
structural steel, bar iron and copper wire, 
lubricating oil, rosin, jute, cotton and worsted 
yarns, oleo oil and certain chemicals, such as 
sulphuric acid and glycerin, may be mentioned. 





While the index number for the group of 
raw maferials has increased from 192 to 196, 
the index number for the mineral products 
subgroup has continued its decline from the 
high level of 183 in November and now stands 
at 170, as compared with 173 for the month 
of February. The decrease is due to con- 
siderable decreases in the prices of coke, 
copper, and pig iron, the changes in price of 
other commodities included in the group being 
insignificant. The increase in the.index num- 
ber for the forest products subgroup, from 148 
to 149, is due entirely to a rise in the price of 
North Carolina pine surfaced boards, which 
was the only commodity included in the sub- 
group to change in price. On the other hand, 
considerable increases occurred in the index 
numbers for both the farm products and 
animal products subgroups. The former now 
stands at 235, as compared with 222 for the 
month of February. The increase is due to 
increases in the prices of wheat, corn, oats, 
rye, barley, flax, hay, tobacco, and cotton 
as quoted in New York, the New Orleans 
quotation for the latest named commodity 
affording the only instance of a decline in 
price. The increase in the index number for 
the animal products subgroup, from 208 to 216, 
is due largely to the increase in the prices of 
hogs and sheep, as well as to lesser increases 
in the prices of cattle, poultry, silk, and wool. 
Increase in the price of Brazilian goat skins was 
almost offset by decreases in the prices of calf- 
skins and one.of the grades of packer hides. 

The index number for the group of con- 
sumers’ goods increased from 197 to 200. Un- 
like the other groups and subgroups, both 
decreases and increases in price occurred for’ 
an extended list of commodities. The com- 
modities which increased in price were princi- 
pally foodstuffs, in particular butter and 
cheese, various meats, lard, corn meal, wheat 
flour, apples and oranges, coffee, whisky, 
illuminating oil, and shoes. Decreases in 
price occurred in the case of certain textile 
products, especially print cloth, cotton under- . 
wear and hosiery, suitings, and women’s 
dress goods, as well as for milk, peanuts, beans, 
wrapping paper, and soap. 
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Index numbers of wholesale prices in the United States for principal classes of commodities. 
[Average price for 1913=100.] 





Year and month. 


Raw materials. 








August, 1918.............- 


September, 1918..4..........--- 


October, 1918 























| Farm Animal | Forest Mineral | Total raw 
products. | products. | products. | products, | materials. 
| 

} 
Da cacaee 102 106 | 97 88 98 
Sccthl .« aae 114 | 96 94 88 98 
ih espebiianees 110 | 114 97 114 110 
Xi € AS 1 169 | 156 103 191 160 
5 ROBES 249 178 135 172 187 
ASNT 237 | 209 140 180 196 
RE IER: * 246 215 143 180 200 
aesacbdLs ohhh 255 219 143 180 204 
hee 240 209 143 181 198 
Sp TCeea Ta 234 208 150 183 197 
bus cancel 237 | 208 150 182 198 
hades « dalicien 232 | 207 147 177 195 
LID A Aa ~ 222 | 208 148 173 192 
PE Aike ikibidabe 235 | 216 149 170 196 

















All com- 
modities 
Producers’ |Consumers’| ( Bureau of 
goods. goods. abor Sta- 
tistics index 
number). 
92 103 99 
95 101 99 
130 112 114 
171 156 160 
187 189 187 
196 202 198 
199 205 | 202 
203 209 | 207 
205 210 | 204 
205 214 206 
199 216 206 
194 212 202 
191 201 197 
189 206 | 200 





In order to give a more concrete illustration for certain commodities of a basic character. 
of actual price movements there are also pre- The actual average monthly prices shown in 
sented in the following table monthly actual the table have been abstracted from the records 
and relative figures covering the same period of the United States Bureau of Labor Statistics. 


Average monthly wholesale prices of commodities. 
[Average price for 1913=100.) 





Corn, No. 3, 


| 
iCotton, middling, 


Wheat, No. 1, 
northern spring, 


Wheat, No. 2, 
red winter, 


Cattle, steers, 


Hides, packers’, 
heavy native 
























































Te Peat mee - | good to choice, 
Chicago. New Orleans. Minneapolis. Chieago, Chicago. steers, Chicago. 
Year and month. \ | ; 

Average | Rela- | Average | Rela- | Average| Rela- | Average Rela- { Arena) Rela- Average | Rela- 

price per| tive | priceper| tive | priceper| tive | price per| tive P 1 Pp | tive |priceper, tive 

bushel. | price. | pound. | price. | bushel. | price. | bushel. | price. pounds price. | pound. | price. 

| } | 
FUE OO is wrioddsntsctyacctere $0.7044 114 | $0.1331 105 | $0.8971 103 | $0.8210 83 | $9.2188 108 | $0.1938 105 
pS) eee ee - 7138 | 116 - 0836 | 66 1.4724 169 1.5311 155 8. 2333 97 2300 125 
Sees - 7150 | 116 -1177 | 93 1.1409 131 1.1328 115 8. 9688 105 . 2275 | 124 
eS errr erry or 1.1181 182 . 1764 139 1. 9844 227 1.9781 201 | 11.8688 140 . 3050 166 
PEEING BUI 6 oak Reem as tues ooedee 1. 5563 253 - 3291 259 2.171 248 2.1700 220 | 13.2313 156 . 2625 | 143 
ee) a errr Ts ye 1.5900 | 258 . 2945 232 2.1700 248 2.2470 228 | 17.6250 207 . 3240 | 176 
Bs Sb k iba cientitaddse 1. 6225 264 . 3038 239 2. 2231 255 2. 2325 226 | 17.8250 210 - 3000 | 163 
September, 1918............-... 1.53813 | 249 . 3578 | 282 2.2169 254 2. 2363 227 | 18.4100 216 . 3000 | 163 
ee) Se eee re 1. 3270 | 216 - 3150 | 248 2.2155 254 2.2345 227. 17.8563 210 - 3000 | 163 
November, 1918...........-....- 1. 2675 | 206 . 3007 | 237 2. 2206 254 2.2375 227 | 18.1563 213 - 2900 | 158 
SOE BO Baas oi clvocccgecess 1. 4290 232 | 2958 233 2.2205 254 2. 3088 234 | 18.3600 216 . 2900 | 158 
oe | errr en ee 1. 3750 | 223 | 2850 | 223 2.2225 254 2.3788 241 | 18.4125 216 . 2890 | 152 
POET BEE ven veemwntsceeces 1.2763 207 | 2694 212 2.2350 256 2.3450 238 | 18.4688 217 - 2800 | 152 
Maret, 1000). ..63:53iess2-~-so5s5.. 1. 4588 | 237 - 2681 | 211 2.3275 266 2. 3575 239 | 18.5750 218 . 2763 | 150 
Hogs, light, | Wool, Ohio,i-¢ | Hemlock, a | cr | 
Chicago. grades, scoured. | New York. New York. tidewater. Cincinnati. 
Year and month. Average | | 

price per | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average} Rela- 

Pp p | tive |priceper| tive | priceper| tive | price per | tive _— per| tive | priceper| tive 

pounds. | price. | pound. | price. | M feet. | price. | M feet. | price. | long at price. | short ton.| price. 
aia nic snnn ckaewagan wan $8. 7563 | 104) $0.4444 94 | $24. 5000 101 | $42. 0000 94 | $4.9726 98 | $2.2000 100 
OS) Sey er eee 6.7500 | 80 | 5571 118 | 21.5000 89 | 41.0000 92 5.1816 102, 2.2000 100 
sc cascsnasvaveencaew 9. 4688 | 112 . 6714 143 | 23.2500 96 | 40.0000 90 5.2742 104! 2.2000 100 
0 SSS oe ee 14. 3685 170 | - 9286 197 | 25.5000 105 | 42.0000 Ot 5. 6744 112 5. 0000 227 
SE a a Picpssscscusshvnd 17. 4250 206 | 1.4545 309 | 30.5000 126 | 60.0000 135 6. 4642 128 3. 6000 164 
PRs Reicaseiatiicss’. 6... 0svane 18. 0000 213 | 1.4365 305 | 34.5000 142 | 60.0000 135 6. 5968 130 4.1000 186 
oo Serer 19. 7750 234 | 1.4365 ; 141 6. 5992 130 4.1000 186 
September, 1918................ 20. 0700 237 | 1.4365 141 6. 9000 136 4.1000 186 
EE cdsxecesciwceescurn 18. 0938 214 1. 4365 141 6. 9000 136 4.1000 186 
November, 1918 17.7063 209 1. 4365 141 7. 8071 154 4.1000 186 
December, 1918 206 1. 4365 141 7.9500 157 4.1000 186 
January, 1919.... 206 1.1200 141 7.9500 157 4.1000 186 
February, 1919 207 1. 0909 144 7.9500 157 4.0000 182 
Mame MUO. 65s isin sveci-~sss008 18. 8550 223 | 1.2000 |- 144| 7.9044 156 | 4.0000 182 
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Year and month. 


| 








tas. Norfolk. 
Average | Rela- 
| price per| tive 
| long ton. | price. 
$3.0000 | 100 | 
2. 8500 95 | 
3. 0006 | 100 
6. 5000 | 217 
4.4120 | 147 
4. 6320 | 154 
4. 6320 | 154 | 
4, 6320 | 154 
4. 6320 | 154 | 
4. 6320 154 
4. 6320 | 154 
4. 6320 | 154 
4. 6320 | 1 
. 632 1 


March, 1919........---.-.--cee0e! 


E 


Average monthly wholesale prices of commodities—Continued. 
[Average price for 1913=100.] 


Coal, Pocahon- 


| Coke, Connells- 
ville. 


Average | Rela- 





price per| tive 
short ton.| price. 
$1. 8750 77 
1. 5750 65 
| 3.0000 123 
| 8.5000 348 
| 6.0000 246 
| 6.0000 246 
6. 0000 246 
6. 0000 246 
6. 0000 246 
6. 0000 246 
| 6.0000 246 
5. 7813 237 
5. 2188 214 
4. 4688 183 





Copper, ingot, 


| 











Lead, pig, | Petroleum, crude, 
desilverized, Pennsylvania, 
* New York. at wells. 
Average | Rela- | Av erage | Rela- 
| price per| tive | price per| tive 
pound. | price. barrel. price. 
| cs i % 
$0. 0390 89 $1.7500 | 7 
. 0390 89 1. 5000 61 
. 0640 145 2.4000 Qs 
. 0950 216 3. 0500 124 
. 0724 165 4. 0000 163 
. 0802 182 4. 0000 163 
. 0805 183 4.0000 163 
. 0805 183 4. 0000 163 
. 0805 183 4. 0000 163 
- 0805 183 4. 0000 163 
. 0667 152 4.0000 163 
. 0558 127 4. 0000 163 
. 0508 115 4. 0000 163 
. 0524 119 4.0000 163 


electrolytic, 
New York. 
Average | Rela- 
price per| tive 
pound. | price. 
$0.1340 85 
. 1463 93 
. 2700 172 
. 3625 230 
. 2350 149 
. 2550 162 | 
. 2600 165 
. 2600 165 
- 2600 165 
- 2600 165 
25 161 
. 2038 130 
-1731 110 
. 1509 96 





} 





Pig iron, basic. 


Average | Rela- 


rice per; tive 
ong ton.} price. 
$13. 0000 S8 
12. 5000 85 
18. 2000 124 
32. 2500 219 
33. 0000 22 
32. 0060 218 
32. 0000 218 
32. 0000 218 
35. 0000 224 
33. 0000 224 
33. 0600 224 
30. 0000 204 
30. 0000 204 
28. 9375 197 











| 
| 





Cotton yarns, 


Leather, sole, 











Steel, billets, 


Steel, plates, 


Sted, salle, open 


Worsted yarns, 









































Ss 7 
pacar heme a hemlock No. 1. Pie enek. tank, — Pittsburgh. 2-32’s crossbred. 
Year and month. eee aa | —_— t= i 
| Average Rela- Average | Rela- | Average | Rela- Average | Rela- _ Average Rela- | Average | Rela- 
| price per| tive | price per| tive | price per| tive price per| tive rice per| tive | price per! tive 
| pound. | price. | pound. | price. ton. price. _ pound. | price. | long ton. | Peiee. pound. | price. 
| ofacey ines | ae — 
$0. 2150 97 | $0.3050 108 | $19.0000 74 | $0.0113 76 | $30.0000 100 | $0.6500 | M4 
- 1459 i) ER a ie ROP ed 19. 7000 76 -0113 76 | 30.0000 100 .§200 80 
- 2200 | 99 | - 3350 119 | 42.4000 164 | -0255 172 | 30.0000 100 - 9200 | 118 
- 3100 | 140 | - 5950 211 66. 2500 257 | . 0438 296 40.0000 133 1.2700 w4 
5745 | 260 - 4550 161 47.5000 184 - 0325 220 | 57.0000 190 2.1000 270 
- 6412 | 290 | - 4900 174 | 47.5000 184 -0325 220 57.0000 190 2.1500 | 277 
- 6400 | 289 | - 4900 174 | 47.5000 184 -0325 220 | 57.0000 190 2.1500 277 
- 6100 | 276 - 4900 174 47. 5000 184 - 0325 220 | 57.0000 190 2.1500 | 277 
} -6100 | 276 - 4900 174 | 47.5000 184 - 0325 220 | 57.0000 190 2.1500 | 277 
| - 5927 | 268 - 4900 174 47.5000 184 - 0325 220 | 57.0000 190 2.1500 | 277 
December, 1918...............-- - 5500 | 249 | - 4900 174 | 45.1000 175 | -0310 209 | 57.0000 190 2.0000 | 257 
JORURET, TDID. ....cvcncccccccces - 5000 | 226 | 4900 174 | 43.5000 169 - 0300 203 | 57.0000 | 190 1.7500 225 
February, 1919..............--+- - 4200 190 | - 4900 174 | 43.5000 169 | - 0300 203 57. 0000 190 1. 7000 | 219 
| | 3 | SR 8 peer - 4000 181 | .4900 174 | 42.2500 164 - 0291 197 | 54.5000 182 1. 5000 | 193 
seat | re wheat, n coat rf 
eef, Carcass, standar atents, uminating oil, Sugar, granu- 
good native. | Coffee, Ric No.7.| 1914-1917, 1919, -. | 150° fire test, lated, 
steers, Chicago. standard war, att | New York. New York. 
'1918, Minn s. 
Year and month. hae — | 
| | 
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
price per tive | price per| tive | price per| tive | price per| tive | price per | tive | priceper| tive 
pound. | price. pound. | price. | barrel. | price. | pound. | price. | gallon. | price. | pound. | price. 
| 
PRIAMEE A RRKARAAHK $0. 1350 50 | 104 | $0. 0882 79 | 24.5938 100 | $0.1769|  106{ $0.1200 | 97 | $0.0420_ 98 
Se ee +1175 91 - 0775 7 7. 4850 163 +1425 | 86 - 1200 97 - 0571 | 134 
po Oe eee - 1375 | 106 - 0925 | 83 5. 8813 128 +1769 | 106 +1200 97 - 0659 154 
err re - 1490 | 115 - 0975 | 88 9. 6313 210 2288 | 138 +1200 97 - 0706 | 165 
pe eee E eee Eee 1750 | 135 - 0891 | 80 | 10.0938 220 + 3028 | 182 - 1600 130 - 0730 | 171 
OS ae a ree 2400| = 185 - 0855 | 77 | 10.7020 233 -3025 | 182 -1710 139 . 0735 | 172 
August, 1918...........0...0-0.- + 2420 | 157 - 0853 | 77 | 10.2100 223 - 3225 194 1750 142 - 0735 | 172 
September, 1918................ - 2450 189 - 0959 | 86 | 10.2100 223 - 3281 197 1750 142 - 0845 | 198 
October, 1918................+-- + 2450 189 - 1040 93 | 10.2100 223 - 3361 202 1750 142 - 0882 | 207 
November, 1918.........-- ae .2450| 189 - 1069 | 96 | 10.2100 223 - 3541 213 1750 142 -O882 | 207 
December, ROBB se on os 6c ce cncccccs + 2450 | 189 +1725 | 155 | 10.2100 223 - 3670 221 1750 142 - 0882 207 
January, 1919............-.e0-6- .2450|} 189 1547 | 139 | 10.2750]. 224 - 3494 210 -1750 142 - 0882 | 207 
February, 1919................-- - 2450 | 189 - 1544 139 | 10.5500 230 - 3338 201 «17 142 - 0882 | 207 
eS ee eee - 2450 | 189 1602 | 144 11.2125 245 . 3381 203 - 1810 147 - 0882 207 
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PHYSICAL VOLUME OF TRADE. _January issue contains a description of the 
methods employed in the compilation of the 

In continuation of tables in the April | data and the construction of the accompany- 
FrpEeRAL REsERVE BULLETIN there are pre-| ing index numbers. Additional material will 
sented in the following tables certain data rela-| be presented from time to time as reliable 
tive to the physical volume of trade. The | figures are obtained. 





Live-stock movements. 















































[Bureau of Markets.) 
Receipts. Shipments. 
Cattle and Horses and Cattle and Horses and 
: Hogs, 60 | Sheep, 60 Total, al Hogs, 54 | Sheep, 54 Total, all 
calves, 60 a é mules, 44 calves, 54 ? mules, 44 
markets. markets. | markets. markets. kinds. markets. markets. | markets. | markets. kinds. 
1918, Head. Head. Head. Head. Head. Head. Head. Head. Head. Head. 
Wares: «......0bssb ~ ss 1,701,160 | 4,444,406 | 1,258, 869 127,964 | 7,532, 399 667,989 | 1,747, 669 564, 975 123,114 | 3,103,747 
RN ee 2,110,835 | 3,113,281 | 1,585,735 51,393 | 6,861,244 665, 800 949, 301 734, 539 45, 549 2, 395, 189 
eS RE ae. 2,009,744 | 2,476,190 | 2,129, 325 80,122 | 6, 695, 381 850, 363 849,618 | 1,198, 691 76,653 | 2,975, 325 
September... ...| 2,799,913 | 2,386,475 | 3,303,955 124,201 | 8,614,544 | 1,219, 333 786,917 | 2,059, 990 114,023 | 4,180,263 
October. ... 2,832,022 | 3,421,641 | 3,234,026 146,072 | 9,633,761 | 1,300,084 »258 | 2,069, 057 140, 84 4, 406, 244 
November.........-.| 2,625,381 | 4,605,158 | 2,535,115 . 9,900,998 | 1,232,771 | 1,216,860 | 1,446,523 131,308 | 4,027,462 
December.........-- 2,132,491 | 5,569,356 | 1,640,365 72,471 | 9,414, 683 785,770 | 1,429,251 716, 100 71, 243 3, 002, 364 
1919 
WOME. « onskiocxess 2,111,704 | 5,861,685 | 1,567,613 110,411 | 9,651,413 761,168 | 1,546, 875 608, 016 106,459 | 3,022, 518 
February............ 1,440,329 | 4,404,751 | 1,131,805 82, 526,| 7,059,411 528,326 | 1,288,134 418, 827 76,512} 2,311,799 
ern” 1,501,597 | 3,632,874 | 1,216,988 68,938 | 6,420, 563,893 | 1,272, 654 481, 907 64,332 | 2,382,786 








Receipts and shipments of live stock at 15 western warkets. 


[ Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, Indian- 
apolis, Louisville, Wichita.} 


RECEIPTS, 
[Monthly average, 1911-1913—100.} 


















































Cattle and calves. Hogs. | Sheep. Horses and mules. | Total, all kinds. 

| Head. | Relative. | Head. | Relative. | Head. | Relative. | Head. | Relative. | Head. | Relative. 
1918, | | 
TE ee ee /1, 300, 097 129 |3, 482, 064 188 | 886, 157 65 | 77,883 169 |5, 746, 201 124 
icity advdns sees genasanvee 1, 697,193 168 (2,530, 414 115 (1,141, 488 84 36, 782 80 |5, 405, 877 117 
EES Ea .-|1, 588, 158 |1, 970, 086 90 |1, 424, 677 104| 54,271 118 |5, 037, 587 109 
IM icine 5 sb5o<iene conte 2, 249, 017 223 |1,775, 842 81 |2, 408, 609 176 180 |6, 516, 124 141 
NED tnivatins ts sda ch nee’ 2, 267, 534 225 |2, 570, 525 117 2, 357, 524 173 | 83,574 182 |7, 279, 157 158 
OS SERRE ee 2, 053, 359 204 |3, 431, 782 156 /1, 677, 537 123 | 64,482 140 |7, 227, 160 156 
Po er eer 1,706, 945 169 |4, 197,313 191 1,114,761 82} 36,153 79 |7,055, 172 153 
1919 
II. odes sven ncnsnee 1, 656, 046 164 |4, 603, 335 209 |1,079, 377 79 | 56,631 123 |7, 395, 419 160 
ER ER: 1, 096, 118 116 |3, 451, 894 168 | 774,891 61 | 48,786 114 |5, 371, 679 125 
BOENER . . cceveckesds enepsdeceuad 1, 094, 614 109 |2, 842, 663 129 | 847,842 62 | 41,805 91 |4, 826, 924 105 
SHIPMENTS. 
| 

504, 229 124 |1, 233, 754 255 | 342,208 68 | 75,602 184 |2, 155,793 150 
495, 211 122 | 662,728 137 | 483,151 96 31, 379 76 |1, 672, 469 116 
652, 440 160 | 599,577 124 | 751,886 149 51, 923 127 |2, 055, 827 143 
932,131 229 | 488, 298 101 |1, 426,120 265 | 74,473 182 |2, 921, 022 197 
994, 943 245 | 486,460 100 |1, 479, 774 294 84, 393 206 |3, 045, 570 212 
921, 831 227 | 659, 432 136 » 283 179 | 63,589 155 |2, 548,135 177 
588, 425 145 | 787,461 163 | 445, 987 37, 072 90 |1, 858, 945 129 
589, 362 145 | 988,035 204 | 357,386 71 56, 282 138 |1, 991, 065 139 
404, 296 107 | 881,507 195 | 240,815 51 47,829 125 |1, 574, 447 118 
423, 819 104 | 925, 802 191 | 289,742 58 | 41,837 102 |1, 681, 200 117 
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Exports of certain meat products. 








[Department of Commerce.] 


{Monthly average 1911-1913=100.} 








. 
Beef, canned. | Beef, fresh. ‘and other ven Bacon. | era” Lard. Pickled pork. 








—— 































































; 
OR ie | : feege, | | | | 
Pounds. “tive. | Pounds. lives Pounds. ro Pounds. tive. | Pounds. rang Pounds. rang Pounds. — | 
Pca ern E Remade hye sel pocena! a ae q 
| | 
11,982,302 (1,809 | 62,064,261 5,003 | 1,592,114 | 60 {155,603,947 929 | 77,729,798 521 | 68,721,464 | 156 | 3,968,600, 90 | 
Sh ee 13, 526,800 |2,042 | 32,056,016 |2, 584 99 |119, 893, 655 | 55,368, 812 4, 676, 888 
‘August.....--- 17, 129,337 |2,585 | 45,160,708 |3,641 | 1,742,970 | 65 | 68,857,586 411 | 45,816,637 | 307 | 51,920,658 | 118 | 3,082,954 69 
September.....| 7,349,501 |1,109 | 34,071,816 2,747 | 3,009,908 | 113 | 41,621,488 249 | 36,190,919 242 | 33,267,902 | 76 | 2,843,374 64 
October....... 9/999, 121 1/509 | 26; 4497372 |2,132 | 5,752,600 | 215 | 58,131,739 347 | 25,430,106 | 170 | 46,025,020 | 105 | 2,080,654 47 
November..... 13, 313,420 2,009 | 62,835, 161 |5,065 | 4,291,080 | 161 | 72,861,969 435 | 20,127,671 | 135 | 27,285,088 | 62 | 2,783,873 63 
December. .... 7,776, 239 1,174 | 34,161,848 2,754 | 3,786,847 | 142 |126,437,385 | 755 | 38,930,568 261 | 37,724,308 | 86 | 2,025,778 46 
1919 | | | 
January....... 12, 686, 060 |1, 907 | 17,436,495 |1,406 | 6,030,937 | 226 |101,000,122 603 | 54,846,433 367 | 37,850,338 | 2,273, 683 51 
February...... 8,151,723 1,318 | 13,729,993 |1,186 | 3,635,120 | 146 114,842,525 735 | | 49,288,053 | 354 | 68,972,779 | 168 | 1,956,362 47 
Dicekmad 8,997,973 1, 358 | 14,651,276 1,181 | 3,749,394 | 140 1B, 086,307 902 | $5,712,426 574 97,230,435 | 221 | 2, 141,508 48 












Grain and flour. 


S. Food Administration.] 
GRAIN MOVEMENT. 


{In thousands of bushels; i. e., 000 omitted.] 





Wheat. Corn. Oats. 
























Stocks at Stocks at Stocks at 
Receipts. |Shipments.| close of Receipts. Shipments.}| closeof | Receipts. Shipments.| close of 
month. month. | month. 


¢ F 
wewwwweewwes| bby BAO [ccc w www ween e wmeeeeweneen| Dhy ADR caw newnnncne wewsesesenese 











Ge siccccccacecacecsevacosscsl-- GED anne 286, 169 59, 437 47,501 25,727 | 110,620 f 
II ata sgtesanadanaynatiods 155,665 | 138,438 | 254,474) 47,024 41, 886 21,646 | 86,871 95,008 300 
i ae TS 178,916 | .127,612| 253, 767 59, 237 50,312 23,427 80, 199 81,220 83, 363 















SI i ci scininxssiayeintinsas 129,998 | 80,495 | 245,683 | 98, 648 79,935 30,448 102,887 8 
DRONE ccarthonsevnstiipesecigs 60, 047 51,662 | 219,306 36, 663 37, 601 27,365 57, 599 38,920 82,025 








in gncavvececovcqutahuaueind | 70, 49% 73,938 | 228, 849 34, 001 40, 103 26, 454 | 6, 436 66, 941 94,616 































Barley. Total grains. 











Stocks at | Stocks at Stocks at 






| 
| Receipts. Shipments.| closeof | Receipts. Shipments.| close of Receipts. |Shipments.| close of 
month. | month. | month. 





| 
ecw ccc c ecw cece eee cece wee eesseeceesenene eee wesessces, SUS WUD [nc ecceececcnc ceeceeccenne| My hOd ln wwwnwnennaniawnneesecene 
PPreereeeer reer ee ee eee, 


abs barnskunsbestorecsens 55 | 22, 287 | 










15,721 357, 328 | 








oe ee Nn Ea Ae eo FE 7,687 | 27,180 | 












16, 686 : 375, 906 374 | , 646 
BIE, 2 catnary apadoaniridenl 16,432 | 17,231 38, 886 7,857 9,419 27,966 | 178,598 174, 833 | , 548 
lion: seyaribenchandenaerces 20,326 | 22,349 48, 881 10, 493 14, 555 31,146 | 191,751 | 217,886 | ” 046 
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Grain and flour—Continued. 
WHEAT FLOUR PRODUCTION. 
{In thousands of barrels; i. e., 000 omitted.] 
















































































Stocks at Stocks at 
Production. | mills at close Production. | mills at close 
of month. of month. 
1918 1918 
a a ee 1,109 |} December................ccccsccccees 11, 759 3, 260 
Ria crtecwkts) Cisne cencssavecercecceceves 6, 780 | 1, 606 
iii = (its SLR SS eee 10,391 2,386 1919. 
viene aphie onnnneheedngne> oiand 1,835 | PE EE cc wncadsvechenge adsegaksansnes 12,904 3, 341 
‘ EE cadie ieks ocedeane re race tetstera se 11, 752 UE TT OE saccccctonevscsgsquaduncdeve 7, 736 3,544 
Ms ERS ee ene | 11,175 SE NN ns 5 nh kas bana shia 10, 247 4,578 
“4 Receipts of grain and flour at nine seaboard centers. 
ie (Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not available 
is for Seattle and Tacoma.) 
ei {Compiled from reports of trade organizations at these cities.] 
A {Monthly average 1911-1913—100,] 
a | Wheat. Corn. Oats. Rye. Barley. Total grain. Flour. Topi ails 
1918 | : 
Rela- Rela- Rela- Rela- Rela- Rela- 
chat tive. Bushels., tive. Bushels. tive. Bushels. tive. Bushels. tive. Bushels. Barrels. tive. Bushels. tive, 
Piet eiee car Seete wk Veeeeee cee beni, Hee Be 
March......... | 3, 146, ou 25/9, 630,495, 271)6,998,591, 147] 641,793)  452/2,880,338| 174/23, 297,891| 103)1, 547,529} 148/30,261,772| 110 
a | 3,515,673) 28/1,128,285| 32/7,122,372  150| 86,551) 61| 802 48/12, 655,463; 56/1, 266,706] 121/18, 355,640] 67 
August ........ ‘93° 930;107| 190/17 473,105} 41/2,970,341 63| 170,847, 120} 7147103) 43/297 258, 503 589,303;  56/31,910,367| 116 
September... ./23, 786,074} 189) 582,856] 16/5, 304,250) 112) 435,549| 307 ,332| 44/30, 839,061) 136) 783,902) 75/34, 366,620) 125 
October....... as, 778,538, 149| 519,755| 15/6, 662,972, 1402, 332, 761| 1,642| 887,396, 53/29, 181, 422 1,543,121) 148/36, 125,467/ 132 
November...... 9.8547356 78) 786,141| 22/5, 253,154) 1111/1, 382,230 938] 653,880 _39/17,879, 770 1,656,205} 159/25, 332,693! 92 
December ..... 24,221/863, 192|1,273,489| 369,817,268 07/1; 107,437| 779|1,915,831, 115|38, 335, 888 3,258,924, 312\53, 001,046! 193 
1919 | | | 
January ....... 9, 768, 801 78|1, 411, 366 40/9, 275, 187 195} 566,191; 398)1, 738, 326) 105 22, 759, 871 2,026,246) 194/31,877,978) 116 
February...... A 805/811 66) 783,263]  24/4,713,794| 1106/2, 299° 664) 1,734) °995;454) 64/16, 597, 986 1,302,061| 134/22, 457,261] 88 
March......... 3,789, 851 109 636,127, 183,254, 914 69/3, 880, 424) 2'731/2,285,954  138/23,847, 270 1,644,676 157/31,248,312) 114 




















Stocks of grain at eight seaboard centers at close of month. 


{Compiled from reports of trade organizations at these cities.] 
[Bushels.] 


1 Flour reduced to its ocqulliiiens in wheat on basis of 44 bushels to barrel. 


(Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco.] 





| 
Wheat. Corn. Oats. 








is cds sn'pis has s'nn kapha tht aah <ine +< see hes eile Teen oiee 15, 365, 491 
12, 635, 613 
EB iun's toda sotn'> ness gablages ooh sab sb 5 psa eae aes ee aNerLemet 12,732,472 











5, 495, 937 
6, 110, 159 
5,650, 120 











RNBBY 
8S 


RES 








Note.—Figures for San Francisco include also stocks at Port Costa and Stockton. 
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. California shipments of citrus and deciduous fruits. 
| ‘Total 
Oranges. Lemons. Total citrus fruits. deciduous 
fruits. 
Lae : ha ‘ 
| Carloads. | Relative. | Carloads. | Relative. | Carloads. | Relative. | Carloads. 
1918. 
hn cn kins totes ncen<edndabiadetdcnky ceeeenaesaaneend 2, 125 87 | 544 134 2, 669 og nee 
a leedikwicies oe sonwwansycdueeeteeevusenahdenewanns 914 37 | 561 139 1,475 52 3, 758 
dda xt ined dug nnd oen she ghnian ences ssteesissgend 767 31 | 732 181 1,499 53 9, 126 
RRR RRR RRR EP RTS AIRE OFA 549 22 | 275 68 824 29 5, 879 
eo ach van avidawaewsnckcbedsotebe al besssebesepuaned 485 20 639 | 158 1,124 39 7,143 
SES < cabbies usu GubaVhens deus erdebiecccectucates 1,125 46 | 676 167 1,801 63 1, 044 
SIS 608 cb aut cc cevetadducs Musttesiuldns-casdtetavex 3, 565 146 | 722 178 4, 287 150 267 
1919 
I Sis oo ee cous tetabweesddbavoscacdevccsgeeendsues 3,120 128 | 531 131 3,651 128 109 
SII oO Gen 6 d0G Node Ubbad bs cocdebocscccdtesusesohneeere 3, 180 139 | 658 | 174 3, 838 144 198 
IR ies ict a xthandeles done et Venous dekun chen sseuerer wn 5,113 209 897 221 | 6,010 211 67 
Sugar. 


[Data of International Sugar Committee for ports of Boston, New York, Philadelphia, Savannah, New Orleans, Galveston, San Francisco.] 


[Tons of 2,240 pounds.]} 












































| Raw stocks | Raw stocks 
eceipts. Meltings. at close 0 eceipts. Meltings. at close of 
Receip Melting ] f Receip Melting ] 
| month. month. 
288, 449 ye 908 135, 061 92, 785 | 123, 091 | 13,774 
| 21 } 
176, 867 210, 45 | 56,978 | | 
242, 912 77, 233 243, 806 | 197, 145 | 66, 189 
138, 141 172) 528 50, 989 389, 815 337, 420 | 122, 757 
355, 710 | 361, 010 | 106, 889 
| 
[Data for ports of New York, Boston, Philade)phia.} 
[Weekly Statistical Sugar Trade Journal.] 
[Tons of 2,240 pounds. Monthly average 1911-1913—100.] 
| 
F Raw stocks at | Raw stocks at 
Receipts. Meltings. | close of month. | Receipts. Meltings. close of month. 
meee: ss aos Prereerap-reerel aaa Ta 
Rela- Rela- | Rela- | | Rela-| | Rela- | Rela- 
Tons. |tive.| TOMS. | tive.| TOMS. | tive. | Tons. |‘tive.| TODS. | tive.| TOMS. | tive. 
ss q i A capa lg if 
1918, Bis 1918 
Ward eciic . 22520. 210, 213 c 216,000 | 118 | 25, 475 15 || November.......... 139,343 | 76| 130,000, 76| 43,112 25 
| || December........... 58,751 | 32{| 92,000 50/ 11,490 7 
ho Ae EE ELE 186, 225 | % 221,000 | 120; 55,322 2 | | 
OO ee 159, 252 175,000 | 95 | 39, 375 23 1919. | 
September.......... 145, 555 79 139,000 | 76| 46,869 27 || January............ 172,054 | 93] 147,000; 80| 36,544 21 
a 151, 703 156,000 | 85 | 42; 522 25 || February .........../ 283,172 | 165 | 229,000' 134); 90,716 53 
oi | gS ges 232,471 | 126} 261,000) 142| 62,187] 36 
| | | | 
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Lumber. 


{From reports of manufacturers’ associations.} 

















































































































[M feet.] 
v 
Southern pine. Western pine. Douglas fir. Eastern white pine. North Carolina pine. 
cj mans my oe re ENGEL TS TN Pr oS amen 
3 Produc-| Ship- > Produc-| Ship- My Produc-| Ship- 7 Produc-| Ship- | Produc-| Ship- 
mills tion. | ments. mills. tion. | ments, mills tion. | ments. mills. tion. | ments. mills tion. | ments. 
1918. | | 
ee ee 189 | 407,682 | 427,943 | 38,44 | 105,133 | 94,104 | 103 | 259,600 | 217,500 26 | 24,691 | 37,992 30 | 35,824 | 27, 684 
NP iatis op dae ses 201 412,002 | 453,786 | 42,45 | 147,533 112,915 | 123 | 269,100 | 266,300 26 | 86,658 | 59,412 36 | 31,517 | 34, 815 
August... 202 | 391,648 | 437,776 | 44,47 | 151,156 | 109,402 | 130.| 292,200 | 275,000 26 | 95,942 | 51,327 31} 24,118 377 
September. ...... 190 | 346,069 | 350,628 45 | 130,029 80,859 | 106 | 316,000 | 248,000 26 | 72,937 | 38,711 41} 31, , 963 
October.......... 202 | 321,214 | 353,266 | 42,47 | 121,850 79,701 | 115 | 356,487 | 324,080 | 27,21 | 32,787 | 26,152 42 | 27,912 | 36,478 
November. ...... 194 | 312,126 | 353,810 | 38,46 | 90,078 | 74,103 | 121 | 261,189 | 240,986 16 | 23,529 . 42 | 32,596 36, 012 
December........ 204 | 310,068 | 322,831 | 27,46 | 63,315 | 63,823 | 127 | 222,389 | 221,720 11 | 7 14,176 43 | 26,728 | 21,570 
1919. | 
JOMURTY.........-. 200 330, 137 | 325,241 | 21,49 | 40,354 68,910 | 122 | 225,688 | 227,129 13 7,565 | 15,172 40 | 28,629 | 23,869 
February. .......| 195 | 328,069 | 309,494 | 24,48 | 46,037 | 71,103 | 122 | 228,031 | 238,035 15 6,802 | 17,081 39 | 25,806 |. 18,034 
GRE 198 | 378,752 | 361,125 | 27.48 | 71,426 81,328 | 120 | 254,650 | 255,544 11| 7,118! 17,525 41 | 32,110 | 22,672 
| 
RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO. 
{Chicago Board of Trade.] 
{Monthly average 1911-1913=100.] 
Receipts. | Shipments. | Receipts. Shipments. 
pris i weak! | i =a eer. | 
Rela- Rela- | Rela- | Rela- 
| M feet. tive. M feet. tive. ] M feet. tive. | M feet. tive. 
1918. | 1918 | 
EE ee 261, 784 123 137, 431 Bye Tr ROOWMINOOT oe oo ds cd ces ones 142, 230 67 | 72, 723 | 95 
| SPE svhssscavensstnabsuya 163, 908 77 | 60, 831 79 
+ REE SERIE eee. oe | 243, 598 115 98,145 | 28 || ¥ 
BA fosnccccasccvnvanes 208; 99 78, 707 103 || 1919. | 
SE ae 171, 515 81 68,133 | I ig ih is 134, 604 | 47, 922 | 62 
RGIS: FEES SOS Si 130, 503 62 70, 590 G2] FeWraaey i... 8 Se cc an 97, 511 49 | 45, 585 | 64 
| | Oe ER ig Sa ia 124, 040 59 | 61, 653 | 61 
Coal and coke, 
{Bituminous coal and coke, U. S, Geological Survey; anthracite coal, Anthracite Bureau of Information.] 
(Monthly average 1911-1913=100.] 
Bituminouscoal,esti- Anthracite coal, | Colm, cattunntes rnemthity prodaetion. 
mated monthly shipments over. ‘eeepeeenerie > Ce a 
production. nine roads. Beehive. By-product. | Total. 
—_ ——EEE — | SE es | $$ _—_____ 
Short tons. Relative. | Long tons. | Relative. | Short tons. | Relative. | Short tons. | Relative. | Short tons. | Relative. 
= ch P Tree 8 Sa ee | pee a 
1918 | 
ee eee 48,631,115 131 | 7,276,777 129 | 2,630, 433 101 | 2,051,206 233 | 4,681,639 | 134 
Ee ois iavaskncacesstena 55, 587,312 150 | 7,084,775 126 | 2,813,910 108 | 2,300,673 261 | 5,114,583 146 
A neck gicbiceankss seal 55, 732, 092 150 | 7,180,923 128 | 2,657,072 102 | 2,387,675 271 | 5,044,747 144 
NS ss cosccvensesecncen 51, 757, 334 140 | 6,234,395 111 | 2,570,238 98 | 2,410,798 274 | 4,981,036 143 
October 143 | 6,286,366 112 | 2,611,885 100 , 563, 291 | 5,175,068 | 148 
120 | 5,276,659 94 2,339,197 89 | 2,523,746 287 | 4,862,943 | 139 
110 | 5,736,260 102 | 2,255, 86 | 2,562,048 291 | 4,817,344 | 138 
} } 
} | 
112 | 5,934,241 105 | 2,401,567 92 
91 | 3,871,932 74 | 1,822,894 75 |} 6,779, 482 257 | 12,772,392 122 
91 3,938,908 7 1, 768, 449 68 
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Movement of crude petroleum in United States. 
(U. S. Geological Survey.) 
(Barrels of 42 gallons each.] 










































































Stocksat | Stocks at 
Marketed. end of } Mar'eted end of 
month. | | month. 
| | 
Barrels. Relative. Barrels. 3 arreis. | Relative.| Barrels. 
ae teal | a 
1918. 1918 | 
a a eee 29, 539, 000 | 154 146, 116,000 || November...................... 28, 347, 000 | 148 | 131,295,000 
Jat oa tie ome = i nee i eer er 28, 071,000 | 146 128, 311, 000 
Rls y <5 4 Kka> can ees domne é 475, 090 | 
so pic chaedunts 29; 211, 000 | 152| 139,472,000 1919 
SOE a. owe veccnacacccccas 28, 674, 000 150 135,680,000 | January Dip CEE POPS ee F- 29, 869, 000 156 | 129, 558, 000 
MN ies aveeavk tliuecueands 30, 592, 000 | 160 | 134,838, 000 # February.. Fc ee 26, 511, 000 138 | 128,910, 000 
eg Sr rene 30, 412, 008 15 9 | 131, 110,000 
Total output of oil refineries in United States. 
{Bureau of Mines. ]} 
Crudeoilrun| Gasoline Kerosene | Gas and tuel | Lubricating 
(barrels). (gallons). (gallons). (gallons). (gallons) 
1918 
MN idsiiis ccnece cxdusddsidaGinkugeetRet & Rdcewesissevieincas eels 26, 239,662 | 269,627,968 | 151,228,007 | 587,985,804 | 69, 303,351 
Msn anna 0 wa cs coma avn a sccddwaysensdetewedas agentes. antemeem ae 29,170,718 | 332,022,095 | 156,828,826 | 658,439,682 | 70,208, 207 
ig. bane vnesona cath) 45 Gecenddess+haudeekbes cee ienteluieneees 28,534,275 | 330,335,046 149,678,850 | 671,113,871 2, 892, 879 
September................ by indo» dlibsassscscwes SNCs teeth Seeee | 28,390,431 | 314,595,959 | 164,963,798 | 653,085,050 70; 593,079 
October.......... ~EeakVatereskavetes Dio win dn wae 6anenccuwens bh Sanees a aeante 29, 237,767 | 314,251,318 | 164,928,640 661, 780,441 72,244, 633 
I a ir oc a.<o do owen anes chan anees sath ¢os ene se andpcne es Gian cauee 27, 411, 636 | 312, 968, 640 169, 278,105 | 604,403,494 72, 178, 602 
pe a eee CI meee Sees SMT emer nN ye me ine USN Ret 26,958,157 | 291,744,465 | 161,742,713 | 587, 873, 987 64, 987, 842 
| | | 
1919, 
I thc tnenddes he va dnigdesda cenege es kéanaeeeeoeusae ke tvehde ahaa aepeel 26,967,332 | 303,710,556 | 158,501,260 | 589,630,056 | 68, 304, 612 
LS amet. peoett 5.0 eR SI) on ee eG) 25,232,876 | 283,518,194 | 164,181,787 | 553,853,753 | 62, 503,072 
Stocks at the close of month 
1918 | 
RS ed ip a ie, es Se AM DS 13,122,241 | 526,382,386 | 356,580,540 | 483,447,727 | 146,572,398 
ER ae pine ae sbaneveacasesen nd cicada cesta lu aeeanien crt oe ame 14,026,525 | 349,928,604 | 432,807,129 | 519,012,839 136, 460, 207 
BE 6 stk RbdamnbnadarGard a danidinge veadebek yp eednateh et n<asseeaeeee 13, 946, 595 | 285, 446, 538 | 424,281,481 569,016,413 | 137,496,986 
IEEE Sin cing 00 0st an sens cnhones s+ scbebehes (ate eigesa hanqenstetetan | 14,462,100 | 269,772,723 | 436,628,907 | 583,407,769 | 147, 425, 556 
IRS. 0 A I Pe RB BT 15, 438,576 | 250, 328, 369 | 419,409,944 596,116,351 | 135, 196, 542 
a A SOE RO TS BS a | 15,222,401 270, 072, 011 | 397,804,012 583, 777,918 | 132,923,478 
BM Mado cee ona ce + Ck is Gaaksn en ne aed» cakes + Deedee oat anemee eae | 15,749,771 | 297,326,983 | 380,117,829 | 659, 001; 357 138, 853,574 
1919. | 
I i tae ii ce ns cncdhedeccukagateleasseeaenaaneaeaeRaleeEtens 15,380,185 | 383,212,692 332, 393, 181 646,411,414 158, 370, 431 
WARTS TW ai an noi 08 RAR UG eee NN ea aaa 14,820,601 | 458,449,187 | 303,062,436 692, 816, 000 152, 297, 163 
Tron and steel. 
(Pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute.] 
{Monthly average, 1911-1913 100; iron ore, monthly average, May-Nov., 1911-1913=100.] 
| _ | Unfilled orders U. 8S. 
Pig-iron production. | Steel-ingot production.; Steel Corporation at 
close of month. 
Gross tons. | Relative. | Gross tons. | Relative. | Gross tons. | Relat tive. 
A agp ecarelig sth) te fea 
1918. | 
Mee cee a Lae eto be AEE 3, 213,091 139 3, 110, 381 130| 9,056, 404 172 
I FURS eb loots. Obl. 5 aA pals os Aldo bias <n'eink gia <0 44 5e05nqne been 3, 420, 988 148 3, 113, 635 130| 8,883, 801 169 
Saas x26 Veis<e ve ee cheese on Uae VNNHY Es ke 66as bate pan ees kee UeReNeneh 585 146 3, 083, 680 129 | 8, 759, 042 166 
EET PeeT TT Tore TIT T teeters) Tt nnedion aun 3, 418, 270 148 3, 197, 658 134 | 8, 297, 905 157 
October......... SRN Mar iea ECVE Rs 6 Fi elect se. 78 -| 3, 486, 941 151 3, 352, 196 140} 8, 353, 293 158 
I ooo c's oxss chs acczkedhasdanchalontis joss ctt nae in 3, 354, 074 145 3, 060, 154 128 | 8, 124, 463 154 
WORE en. Ss suc cae eae cle ack vale ena Uae e ese e eee 3, 433, 617 148 2, 992, 306 125| 7,379, 152 140 
1919. } | 
iad. ak ds cahwanecins Ghdaaetsnieiassunkeans<ckscdy aap enn cee 3, 302, 260 143 3, 107,778 130 | 6, 684, 268 127 
NS ENE A RRS, ST TOS RG A Ta cE et 2, 940, 168 136| 2, 704, 683 121 | 6, 010, 787 | 114 
DR AS sooth LeU cack aaa deca sds wee was ouaee tamara 3, 090, 243 133 | 2, 662, 265 110 5, 430, 572 | 103 
| | 











Nore.—Figures of steel-ingot production during 1918 are for 29 companies; during 1919, for 30 companies. Index numbers shown, however, 


form a continuous series. 


iy nae ct <a eS 


nee etnreet 


; 
; 
: 
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Imports of pig tin. 
[Departnient of Commerce.] 
{Monthly average, 1911-1913= 100.] 





























| ] 
Pounds. | Relative. | Pounds. | Relative. 
1918 

13, 529, 209 360 ti DOM. esi i. es. ROTEL wnlewavee 5, 887, 063 65 

15, 567, 667 171 | 1919. 

16, 317, 437 SG a. cncaei al sponses estan 8, 461, 444 93 
, 630, TET PINOT: « bo. Sida. e's cn ob dad lel pee on ve ‘ 6, 271, 977 74 
9, 885, 984 SN asain tain wu dolpdiathicgd ds aSiibiee 6s vphinnane’ 8, 284,970 91 

10, 734, 179 118 || 








Textiles. 


[Silk, Department of Commerce; cotton, Bureau of the Census; worl, Boreas of Markets; idle machinery, Jan.-Sept., 1918, inclusive, National 


Association of Wool Manufacturers.] 
{Cotton, monthly average crop years 1912-1914 100; silk, monthly average 1911-1913=100.] 





Percentage of idle woolen machinery on first of month 















































Cott | to total reported. 
= ae | Imports of raw silk. 
cs otton | | | | 
| spindles | Wool con- | Looms. Spinning spindles. | 
active sumption | 

during (pounds). Sets of | 

month. Wider | Under | “cao | Combs. | 

| Bales. | Relative than 50. | 50-inch Woolen. | Worsted.| P | 
ss. |F i inch reed| reed oolen. orsted.| Pounds. Relative. 

space. | space. 

_ - { 
571, 202 127 | 33,789,656 | 58, 878, 147 8.2 8.0 4.6 8.3 5.5 12.7 | 2,199, 167 | 107 

| 
541, 792 120| 33,674,896 | 50,951,651 10.4} 10.2) 5.9) 10.5 6.5 13.2| 1,997,314 | 98 
534, 914 119 | 33,646,811 | 51,516, 457 12.2} 14.3 6.0} 10.2 6.6 15.3 | 3,813, 595 186 
490, 779 109 33, 524, 275 47, 648, 413 13.8 15.1 7.0 13.2 8.3 20.2 | 3,973, 754 | 194 
40, 98 | 32,760,623 | 48, 692,509 18.3 | 24.3 9.3| 12.5 8.8 18.8 | 2,814,270 | 138 
457,376 102 33, 121, 507 38, 282, 723 21.1 26.8 11.1 23.8 11.9 30.1 | 2,336,345 | 114 
| 472) 941 105 | 33,652,612 | 32,355, 081 22.5| 24.9! 13.8] 17.8 16.1 27.4 | 2,680, 863 | 131 
556, 721 124 33, 856, 472 32, 573, 970 40.3 32.6 32.2 30.7 36.5 37.5 | 1,461,827 | 71 
433, 516 103 | 33,282,593 | 23, 186, 818 52.3] 41.5! 38.7] 39.8 41.1 48.6 | 1,742,812 | 91 
433, 720 96 | 32,642,376 | 29,320,063 58.1| 42.4| 39.1| 47.8 41.8 52.7 | 1,784,412 | 87 
<MaseNbehbisey oiehes oieennaeaendsure |eeeeeceeeeeaes 48.4 | 38.9| 26.5) 34.2 28.4 MME Lusdackemsavelseccsesecs 

| | | 





eeerecesecnie 








Note.—Figures of idle wool machinery for Nov. 1 and Dec. 1 are not entirely comparable with previous Sgures, due tothe fact that later figures are 
e time 


for‘num ber of machines running on single shift, while earlier figures count as two a machine running dou 


. Theeffect is, however, small. 


Production of wood pulp and paper. 















































[Federal Trade Commission.] 
[Net tons.] 
‘ dee ie—t pe pet a oe, es ee ETT ao 
Wood | News Paper | Wrap- | Wood | News Paper | Wra 
pulp. | print. | BOOK- | board. | ping. | Fine. | pulp. | print. | BOOK-| hoard. | ping. | Fine: 
1918, | | 1919. 
DOOD... was tikodhitehie sack aie | 103,348 | 69,458 | 177,931 | 70,526 | 34,609 || January.......... 283,270 | 116,154 | 70,443 | 140,859 | 50,490 | 27,675 
August........... 262,377 | 113,826 | 76,439 | 192,810 | 71,249 | 36,910 || February..---.-- 238, 228 | 103,248 | 62,616 | 125,208 | 45,480 | 24,600 
September... ..... "741 | 99,528 | 66,581 | 168,384 | 61,390 | 37,833 || March............ 278,675 | 114,746 | 63,699 | 136,175 | 48,069 | 23,514 
PRP 237,624 | 88,155 | 60,743 | 143,373 | 56,903 . | 
November... ..... 270,849 | 97,693 | 67,262 152,321 | 61,681 | 33,429 || 
December... .... .| 273,973 | 107,129 | 64,501 | 134,103 | 51,947 | 29,975 |! 
. ! } i 
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Tax-paid manufactured tobacco products in the United States (excluding Porto Rico and Philippine Islands). 
[Commissioner of Internal Revenue.) 


\| | 
| 





| 
| Cigarettes. | oe Cigars. 
and smok- 


| ing tobacco. | 


Cigarettes. 








oes 
and smok- 
Large. ing tobacco. 


Small. Small. 





Pounds, 
, 276, 695 


eS She PS: als ! 
| Pounds. || 1918. | Number. | 
35,520,128 | December...| 527,586,008 | 


i 
36,607, 578 || 1919. 


Number. 


Number. 
59, 139, 250 |2, 788,379, 210 








40, 764, 853 | 
37, 893, 818 
,440, 893 | 


32,618, 009 | 


January. .... 
February .... 





518, 706, 482 
476, 329, 947 





Output of locomotives and cars. 


72, 458, 974 


60, 138, 630 


3, 079, 212, 253 


3, 126, 274, 662 








25, 
29, 
27, 


308, 616 
472, 269 





[Locomotives, United States Railroad Administration; cars, Railway Car Manufacturers’ Association.] 





Locomotives. 


Output of cars. 


| 





Domestic 


Foreign 


Domes- 


Foreign. 


Total. 














Number. 
5, 050 
4,410 
4, 847 
3, 564 
2,681 
2, 





Number. 
10, 816 





| 


| 
} 


1918. 
December 


| Locomotives. 


Output of cars. 





| Domestic) 
shipped 


| 
Number. 
| 281 


282 
135 
7 





Foreign 
com- 
pleted. 


Domes- 
tic. 


| 
Total. 





Number. 
177 


84 
164 
128 





Number. 

7,876 
8,172 
6,623 
5 





. | Number. 
11,278 


11, 807 
11; 280 
11, 773 














Gross 
tonnage. 


Relative. t 


Vessels built in United States, including those for foreign nations, and officially numbered by the Bureau of Navigation. 
[Monthly average 1911-1913= 100.]} 














138 


193 
177 
170 
202 
171 





147,145 


229,931 
295, 349 
308, 470 
357, 532 
357,660 





| 











Tonnage of vessels cleared in the foreign trade. 
[Department of Commerce.] 
[Menthly average 1911-1913=100.] 





Gross 


tonnage. 


283, 359 


264, 346 
271,430 














| 
} 


Net tonnage. 





| 

fe 

l 
‘ 


| American. | Foreign. 





1, 058, 942 
2,098,310 
2, 382, 577 

’ ’ 94 
1,875, 947 
1,770, 935 











3,017, 413 


5, 084, 481 
5, 141, 043 
4,300, 066 


4,039, 330 
3, 762, 660 





78 


129 
132 
lll 
104 

97 











1918. 
December 
1914. 





} H 


| } 
| 1,141,319 
1, 166, 391 | 
1, 262, 487 
| 1,161, 416 | 


2, 


1, 
1, 
1, 


053,517 


896, 123 
671,078 
737, 171 

















Net ton-miles, revenue and nonrevenue. 
[United States Railroad Administration.]} 





jl 


January 
February 
March 


1918. 
ee ae Te ey Races 33, 659, 507, 000 


30, 383, 169, 000 
25, 681, 943, 000 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS. 


Discount operations during the month of 
March aggregated $5,473,564,174, compared 
with $4,980,935,514 during February and 
$754,933,533 for March of the past year. Of 
the total bills discounted during the month 
under review the share of war paper was 95.6 
per cent, compared with 95.2 per cent the 
month before and 41.7 per cent for the month 
of March, 1918. About 48 per cent of the 
total discounts for March and a slightly larger 
percentage of the war paper discounted durin: 
the month are reported by the New Yor 
bank, these percentages being considerably 
lower than for the earlier months of the year. 
Discounts for the month of member banks’ 
notes secured by eligible paper show an in- 
crease since February from $24,299,755 to 
$50,175,825, largely at the Boston bank. 
Trade acceptances discounted during the month 
totaled $8,546,013, of which $2,293,995 were 
based upon transactions in the foreign trade 
and handled largely by the New York bank, 
while the remainder were bills representing 
transactions in the domestic trade. In addi- 
tion the banks report the discount during the 
month of $790,715 of bankers’ acceptances, 
also of $179,308,739 of ordinary secured and 
unsecured commercial and agricultural paper. 

About 98 per cent of all discounts is repre- 
sented by 15-day paper, i. e., bills maturing 
within 15 days at the time of discount by the 
Federal Reserve Sank. Discounts of 6-month 
paper, i. e., agricultural and live-stock paper 
maturing after 90 days but within 6 months 
from date of discount with the Federal Re- 
serve Bank, totaled $8,239,348, the banks at 
Chicago, Kansas City, Dallas, and San Fran- 


cisco reporting over 90 per cent of these dis- | }f*,5 


counts. Nearly 88 per cent of the total bills 


were discounted at the 4 per cent rate and | Atlanta 


about 11 per cent at the 4} per cent rate. 
The average maturity of the paper discounted 
during the month works out at 10.15 days, 
compared with 10.71 days for the month of 
February, all the banks, except Chicago and 
San Francisco, showing shorter average matu- 
rities of the paper discounted during the more 
recent aah. The calculated average rate 
of discount remains unchanged at 4.15 per 
cent, though the three eastern banks show 
slightly lower average rates than the month 
before. 





On the last Friday of the month the banks 
held a total of $1,886,240,000 of discounts, as 
against $1,879,820,000 at the close of February 
and $583,228,000 about the close of March, 
1918. Of the total discounts held, 89.6 per 
cent was war paper, as against 88.7 per cent 
the month before and 52.1 per cent on the cor- 
responding date in 1918. Higher than average 

ercentages of war paper holdings are shown 
for the - ard — also = ( ee and 
icago banks. Holdings of agricultural paper 
hott ie close of the month totaled $33,986,000, 
as against $7,376,000 on the corresponding 
date in 1918, while holdings of live-stock paper 
were $33,387,000, the banks at Kansas City, 
Dallas, and San Francisco reporting pracii- 
cally the entire amount of this class of paper. 

During the month under review the number 
of member banks grew from 8,748 to 8,761, 
while the number of discounting members in- 
creased from 3,091 in February to 3,575 in 
March. All the Federal Reserve Banks, except 
those at New York, Richmond, and Atlanta, 
report substantial increases in the number of 
member banks accommodated, as may be seen 
from the following exhibit, showing for each 
Federal Reserve Bank the number of member 
banks at the end of the last two months, also 
the number of members discounting during 
these two months: 














Number of mem- | Number of mem- 
= in dis- | ber =a accom- 
Federal Reserve district. + — 

Feb. 28. | Mar. 31. |February,} March. 
a cisitie ec ncccacwectsare 423 424 152 208 
O_O Se 722 723 403 403 
PL sv casduansesed 663 665 322 341 
Cleveland .................... 821 821 143 177 
Richmond.................-.- 568 568 266 263 
Es i ndshebadsaneka seek 427 424 236 214 
ER abcksendnescnennnpie ol 1, 353 1,356 301 597 
i MN ies 5 slb-dglbe 0:4 sine marehins 512 514 167 171 
Minneapolis.................. 873 874 128 142 
Kansas City.................. 996 996 313 366 
PO dated vo cwblds occblie nbs 737 737 403 421 
San Francisco................ 653 659 257 272 
WON « asdin cogsdticsde 8, 748 8, 761 3,091 3, 575 

















Bills bought in open market during March, 
either directly or through the intermediary of 
the New York bank, totaled $163,740,709 as 
against $147,410,093 the month before. Of 
the larger total $158,852,456 are bankers’ 
acceptances, of which over 60 per cent are based 
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upon foreign trade transactions and about 40 
per cent upon transactions in the domestic 
trade. Purchases of trade acceptances re- 
ported by three banks, largely in the foreign 
trade, totaled $4,087,988 as against $2,805,364 
the month before. The average maturity of 
all bills bought in open market during the 
month was 42.69 days as against 45.67 days 


Holdings of purchased acceptances declined 
from $276,920,000 on February 28 to $235,- 
614,000 at the end of March. Of the March 
total bankers’ acceptances constitute $231,- 
088,000. Of the latter over 80 per cent is 
represented by member bank acceptances. 
Holdings of trade acceptances at the close of 
March reported by four banks totaled $4,526,- 


















































the month before, while the average rate of | 000, of which $4,207,000 were foreign trade 
discount charged by the banks works out at | acceptances, largely oriental paper, held by 
4.24 per cent for each of the two months. the New York and San Francisco Banks. 
Total investment operations of each Federal Reserve Bank during the months of March, 1919 and 1918. 
(Figures do not include rediscounts and sales of discounted and purchased paper between Federal Reserve Banks.] 
senile Bills discounted | Bills boughtin | Municipal war- 
Federal Reserve Bank. for members. | open ee oe 
— | 
Ce EEN oD dB ee SES ee Aa a ee ae EE PB Se St $331, 408, 740 | | a 
i RG OR Rn pitas BRE BO IIR erS aa nae ENS a 2, 631, 731, 390 | i etinbuistnancanin 
DN od. ann ch spn 8 04968 $y st ebncecspenenéacaededuatadactiyepedeacacccvndandiadetansabe 832, 991, 680 | 
Cleveland 249,341,010 
ichmond 335, 314, 546 
Atlanta 144, 222, 477 | 
Chicag 341, 888, 147 | 
St. Louis 185, 126, 941 | 
Minneapolis 20, 981, 095 | 
Kansas City 124, 905, 789 
Dallas 103, 845, 502 
San _ 171, 806, 857 
po Re ee a eS en ee tts 5,473, 564, 174 
RA BEE dali Sdn cutatheh occcck ckb des «os acQGhedsbancesnsunawnsaenseg@uagbdsacecpa 754, 933, 533 
ro fe eee eer Peper af aa 16, 448, 881, 953 
Deas S aaa CUNER NE  IIOE os ci. nn a 5 citi chan <etnananaandmsnbitehSeudnoks 2; 385, 607, 850 
United States bonds. Total investment operations. 
United States | Total United 
Federal Reserve Bank. certificate of | States securi- 
34 per cent.| 4 per cent. | 44 per cent. indebtedness. ties. March, 1919. March, 1918. 
$346, 636, 316 $41, 805, 408 
2, 734, 369, 085 1,336, 322, 932 
839, 369, 743 46, 003, 593 
265, 444, 757 74, 032, 730 
338, 679, 714 158, 462, 635 
148, 403, 707 33, 596, 588 
375, 598, 697 132, 755, 063 
197, 552, 229 45, 217, 434 
57, 813, 649 26, 887, 172 
130, 255, 444 32, 366, 838 
105, 425, 502 24, 745,932 
186, 615, 590 40, 833, 735 
I, oe donostnscdasdenenns | eee ee 165, 050 88, 693, 500 88,859,550 | 5,726,164, 433 |................ 
Total Mar., 1918.............---c0c00s0e- 1,327,650 | $8, 495, 750 |............ 1, 089, 231,860 | 1,099,055, 260 |................ 1, 993, 080, 060 
Total 3 months ending Mar. 31, 1919..... 1,000} 1,000,000} 325,425 | 1, 243,467,500 | 1, 244, 793,925 | 18, 206,319,386 |................ 
Total 3 months ending Mar. 31, 1918..... 4,101,050 | 34,806,688 |............ 2) 118,965,860 | 2, 157,873,508 |.......-.-.---.- 4, 962, 850, 842 
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Average amount of earning assets held by each Federal Reserve Bank during March, 1919, earnings from each class of earning 
assets, and annual rates of earnings on basis of March, 1919, returns. 





| 


Average balances for the month of the several classes of earning assets. 












































Discounted Purchased | United States| Municipal Total 

bills. bills. securities. warrants 
_ ES ee Ce oer ke ee Oe Dae Pe me Sore My oe we 8 oye $144, 540, 609 $11, 216, 847 $14, 147, 298 |...............- $169, 904,754 
pO, en ee ee ee ee 745, 545,361 32, 688, 151 63, 620,062 |.............-.- 841, 853, 574 
P SE cupinet vence eh auehoiaochgcnep hast ssandeuss sv ceemen 187, 159, 835 1,919, 778 15, 534,916 |...............- 204, 604, 529 
GA Ss cilidSdb dhe cdsbdadsabbasocnt backessaanes hbase 109, 910, 115 50, 051,734 13,949,110 |..........--.--.- 173, 910, 959 
Sick ache sr tannenttdbnsbsdir sin aeosnshen li chhaae 04, 647,814 6, 805, 192 6, 609, 200 |..........-..-.- 108, 062, 206 
ONG Be TRE RSA SAN Sie EOS er | 1 eh 77,776, 512 7, 289, 231 8, 362, 987 $3,871 93, 432, 681 
ON Ee in os tlt atta wits sumimcpemneds apes deka 182,414, 143 41, 275,717 21,002, 491 |.......0.....00- 244,782, 281 
i RF EET MP Sg SRC Ya RR eh ba er fe 69, 442, 450 16, 014, 429 SEMEE Lo kcccueseanesaa 95, 420, 214 
OI iba bo up coin duc Sens Sicce dae ewed ces eeee temiene sues 23, 395, 080 82, 203, 000 9,545,000 |................ 65, 143, 000 
I ite a noniancinnesteeer picks 00 toda varsgteackoaiean’ 79,744, 405 12, 869, 706 SABE banned vee ohne 107, 510, 415 
sh bGab ck wabivadh cop eis o> i p40 658 -ahduybidcrantorieanned 52, 494, 357 1,719, 613 8,302, 645 |...-..--------.- 62, 516, 615 
SN AS inka. wpynuwsvncptanasupevayenaetelteat 94, 461, 038 48,733, 912 8, 080,775 |.......-.-2e0eee 151, 284,725 
ON ge ree. bids an Sohne danse tees 1, 861, 531, 639 262,787,310 194, 103, 053 3,871 | 2,318, 425,873 
6 lng RBI ARP FEE th A AE IE SP 2 567, 474; 932 318, 777, 830 235, 961, 369 528, 499 1, 122, 692, 630 

Earnings from— Calculated annual rates of earnings from— 

| 
United 
United Dis- Pur- Munici- 
Discounted} Purchased Municipal States 
States Total. counted | chased pal war- | Total. 
bills. bills. | securities. | W@Frants. bills. bills — rants. 
Per cent. | Per cent. | Per cent.| Per cent. | Per cent. 

aR a. sisinin on hich eee ved $501, 459 $39, 991 Oh 86 |... ..0.cdae $565, 4.08 4.20 Sy eee 3.92 
PONT WON, csi gxee es Ue ss ethos , 566, 114, 693 PED Noias.0s:coanwes 2,833,352 4.05 4.07 Oe 5 ARRON BIE 3.96 
Philadelphia............------- 652, 763 6, 806 DEE Bvncsenadsees 688, 392 4.10 4.17 Se Tiapedocece 3. 96 
CIE. codons spsesduie ’ vee 4 384, 434 179, 576 8 a 589, 527 4.12 4.22 BEB beci sce eds 3.99 
NEE, <7... os cchaetiratess f 26, 449 TS eats 375, 500 4.07 4.43 BD ha love, aves 3.96 
canna vddebidhosew cen us + 275, 525 28, 113 14,396 $16 318, 050 4.17 4. 54 2.03 4.96 4.01 
CMA sbe spcccnbheseseseretve- 658, 114 151, 146 OF 2 ere. 846, 997 4.27 4.31 BAP fic cceeeees 4.07 
SERRE SSS ae 244, F PE by pasnenernci 319, 829 4.15 4,22 i Ae 3. 95 
a apa a 79,748 116, 390 <n Sppie SiaRES 220, 176 4.01 4. 26  ) epeeete 3.88 
WATT i igidenccesewesss- 313, 524 47, 291 BS 1a. valsanrad 388,779 4. 63 4.33 BET wk aut oes 4. 26 
SRG Ek cick veo nciissn sued 210, 6,732 9 Rae et 232, 015 4.71 4.61 1) Eageeaes 4.36 
ey Reet er er eye 363, 287 176, 948 TE eres * 4.53 4.28 Ok 5 eres’ 4.35 
Total March, 1919 ....... 6, 588, 193 951, 469 398, 282 16 | 7,987,960 4.16 4. 26 2.41 4. 96 4.02 
Total March, 1918 ....... 1,900,718 | 1,061,075 720, 306 1,836 | 3, 683,935 3.94 3.92 3.59 4.09 3.86 



































Bills discounted during the month of March, 1919, distributed by classes; also average rates and maturities of bills discounted 









































by each Federal Reserve Bank. 
Member — collateral 
Customers’ es. 

’ secured by | ‘Prade ac- Bankers’ All other Average — 

Federal Reserve Bank. Wnited Secured by ceptances. accept- discounts. Total. maturity | (365-day 

States war | United States | Otherwise anes, n days a). 

obligations. war secured.  aanenans 

obligations. 

eee $9,613,744 | $281, 146,560 | $37,010,600 | 1$510,189| $101,823 025, $331, 408,740 8.27 4.09 
New York............- 23,259,399 | 2,530,834,662 |.........7.... 23,581,639 | 114,545 | 64,941,145 | 2, 681,731,390 8. 36 4. 02 
Philadelphia........--- 18,750,461 | 788,215,567 |.......-.-.-.. 306,659 |.......2..2. 25, 628, 832, 991, 680 7.28 4. 07 
Cleveland ....cccccccoes 8,721,389 235,031,600 |.............. WETEUED Léecdéccosess 5, 160, 716 249, 341,010 12. 28 4.13 
Richmond............. 4, 286, 367 318, 440, 638 1,925, 000 850,340 |............ 9, 812, 201 835,314, 546 9. 98 4.31 
Sin crccebhsesenees \ 130, 975, 650 32, 000 eee 11, 687,973 144, 222, 477 16. 64 4.18 
CRED ch vnc ccccddccocs 3,551, 591 323, 238, 826 3,042, 671 SOUS fosveeesccsse 11,787,177 841, 888, 147 16. 28 4,15 
Rey 3 ccenchetaeens 2 375 168, bog 4 100, rr os 563, 700 ae = eee - a 4,18 
eapolis........... SED si cetaccsesl MEM lecsenvconnce . 4.19 
rE et pees) | eel ti) nee) eee) Be) te 
Ricsscccascsccstesel cS ne?) "Pe? Es . 4.42 
San Francisco......... 2,121,314 | 158,511,026 38, 8 743,033 4,395 | 10,389,089 | 171,806,857 | 16.58 4.47 
Total March,1919| 76,321,384 | 5,159,421,498 | 50,175,825 | 8,546,013 | 790,715 | 179,308,739 | 5,473,564,174| 10.15 4.15 
Total March, 1918| . 63,669,906 | 251,445,794 | 52,396,589 | 16,230,557 | 2,996, 368, 194, 716 933, 22. 25 4. 08 





1 Includes $15,000 in the foreign trade. 


2 Includes $1,974,870 in the foreign trade. 


8 Includes $304,125 in the foreign trade. 

















May 1, 1919. 


FEDERAL RESERVE BULLETIN. 





495 





= 


Bankers’ and trade acceptances in the foreign and domestic trade and finance bills purchased during the month of March, 
1919; also average rates and maturities of total bills purchased by each Federal Reserve Bank. 


























Bankers’ acceptances. Trade acceptances. 
Average — 
Finance | Total bills od 
Federal ReserveBank.| 15 tho In the In the In the bills. | purchased. | ™aturity reas 
domestic foreign Total. domestic | foreign | Total. m cays. s) 

trade. trade. trade. trade. per cent 
Boston............---| $3,855, SS GILL, cd nnn cegachascvencsoaastoucenéaantscinscdcétannan $13, 227, 576 34.10 4.19 
New York............ | 14,496,982 | 35,773,731 | 50,270,713 |............ $2, 608,349 | $2, 608,349 $371,133 | 53,250,195 36. 89 4.18 
Philadelphia.......... 1,149, 811 678, 252 AEE Aen, « tintin sie din te dees heliie sematanies és oonauiie 1, 828, 063 39. 38 4.17 
Clevel neapenee 577, 7,376,843 | 12,954,249 $294, 153 82, 845 ke 13, 331, 247 46. 57 4.19 
Richmond............ Teme) Lame GOB L..........cc1......c.cccclece...ccccacbiccescsteres 3,365,168 | 60.82 4.56 
gn 2’ 433,987 | | 737/043 | 3,171,280 |...........:1..ccccccecechececcceccesclecccccceeeee 3,171,230 | 66.65 4.56 
eel 15,645,013 | 17,740,587 | 33,385,650 |............|.......2eeecleceeeeeeeee 325,000'| 33°710,550 | 35.30 4.18 
St. Louis.......0...2. 4207°721 | 5,717,567 | 9,925,288 |............}......2cccec)occececcccc[eceeseeeeeee 9,925/288 | 36.52 421 
Minneapolis.......... 4,420,588 | 7,941,966 | 12,362,554 |............|..2c.eccesecfoceceecceees 100;000°} 12/462/554| 57.64 4.20 
Kansas City.......... 1, 922, 641 2, 553, 464 GR asc cgthhncatis a<daghens oadénsscchusitadescéqunte 4, 476, 105 58. 48 4.38 
thas i ceaacecevas 115,000 965, 000 DET Ine cnnanthuccledadtithintesthedsnessenhaltce seatenuhe 1, 080, 000 52.76 4. 57 
San Francisco........ 7,837,938 | 5,468,022 | 12'805,960 |............ 1;i02; 64i |" “1,103; 64i 4;i33'| 13,912°733} 60.58 4.33 
Wincdsccecs 63,058,049 | 95,794,407 | 158, 852,456 294,153 | 3,793,835 | 4,087,988 800, 265 | 163,740,700 42. 69 4.24 
February, 1919........ 61,877,545 | 81,258,204 | 143,135,749 549,382 | 2,255,982 | 2,805 364 | 1,468,980 | 147,410,093 45. 67 4.24 
January, 1919......... , 879, 100, 932, 543 | 196,612,226 | 1,241,615 } 1,939,005 | 3,180,710 | 1,698,770 | 201,491,706 55. 51 4.28 





























Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks from Jan. 1 to Mar. $1, 1919. 


{In thou 


sands of dollars, i. e., 000 omitted.) 


. 


Rediscounted or sold by Federal Reserve Bank of— 








Rediscounted or 
















































































gererees Boston. New York. Philadelphia. Richmond. Atlanta. 
Bank of— Laramie cf. eee — — owe 
| ' t j 
January. |February. January. [Pebeusey. March. January.|February.| March. | January. February.| March. | January. 
= presen epee | 
10, 017 | , 000 | , 000 
Sas tud.<saasecuctenne! 20,079 | 10,004} 30,000| 25,000 |........../.......... 15,000 | 31,190 

SR aressvewielvenecevenel | onemiadind Wansest: Sn Shateiebad ofS negara bi eiaseeneed BO ince ciuae 

Minneapolis........|.....-.-.- liesinewanen 4,191 | OED fe ccccnccae 20,000 10,000 30,000 30,000 | 5,000 

Kansas City........ RC ee ee ee Pe ee Legoaisn wubabaebsendniebicccsasn beacccoxias FR Ste | | ete 

Fran Perens Pre eee eee eee rere eee erry |eccceecces | eececccess reer rrt tT) Pree er ee eee eee ee 

re 15,027 | 30, 251 | 10,141 | 37,867} 24,270 16, 017 | 30,000} 60,000 | 10,000 30,000} 60,000 36,190 
Purchased bills. .... 5,010; 20,223 10,141} 37,867! 24,270 |.......... SN 2s Se Sey BRE TR RO a 
Discounted b 10, 017 | yA ea | agicniettin Jewnnspaane | 16,017 | 30,000} 60,000 | 10,000 | 30,000 | 60,000 36, 190 
| | | i i j ! 
Rediscounted or sold by Federal Reserve Bank of— 

Rodtessunted h - ¥ : palin Dis- 

urchase ‘inne- 

ederal > oe apolis. Dallas All Federal Reserve Banks. bills. — 

Bank of— | rey Pee Oe ee RSLS ee eee 
January. | January. | February | March January. February. March. Total. 

New York........... Oita ve-Bibsessilsserenene L.wcathheniis Oo) See L cetgmecusad 46 Cf et 
EE ES Pe Be ee Hee een | 6, 000 15, 105 | 15, 135 | 21,000 51, 240 20, 223 31,017 
NE BES dvds cevncact 20,000 | 37,500 45, 000 61,194 | 82,585 105, 079 248, 858 25, 136 4 

IN cn MOAT. hacdencnceveciasd<Oihakecs|<ax0elesessals<asSt gisele «3 Sibghas 5,071 | 10, 000 15, 071 5,071 4 

Minneapolis. ........|..........-- fe ee 2, 500 ai | 40, 038 56, 691 135, 295 19, 282 116,013 

TIN Ge 55. 8-4 08EGs ssa] <0 scUbpacenal«accihaceees | adopts 5,010 | 5, 060 | 5, 000 15,070 10, 070 : 

RII 0 cncclacdocedepedninedethacsseclecdsuensbage |oncesmecsece|eccessenenes BA TED Nos ahansnene 17,729 3, Va inctncneenrar 

Petth..635.0i-. 46 32,500' 37,500; 53, 500 119,921 | 165,618 | 197,770 eS SSS 

Purchased bills...... WE & Aintasteit hove neeaddohendoinaaed 15, 197 | 58,090 | , i} SSRs Sg Apne er rd 

Discounted bills.....,............| 32, 500 37, 500 | 53, 500 104,724} 107,528 8 | AREER, ORE oe 385, 752 

| 




















496 


FEDERAL RESERVE BULLETIN. 








May 1, 1919. 








Amounts of bills discounted and acceptances and warranis bought by each Federal Reserve Bank during the 3 months ending 
Mar. $1, 1919, distributed by maturities. 




































































15-day maturities. | 30-day maturities. 60-day maturities. 
Federal Reserve Bank. | | 
Discounts. tog Total. Discounts. ——_- Total. Discounts. ae Total. 
whicoaiis | ; ™ 

PS ian chadpesaseu $953, 537, 094) $17, 148, 902 $970, 685, 990 $6, 626,996! $10,146,891} $16,773,887) $5,791,168) $22,820,012) $28,611,180 
SE eee 8, 640, 738, 107) 41, 278,219] 8, 082,016,326] 4,441,475) 79,798,952 , 240, 20,097,417; 39,195,990] 59, 293, 407 
Philadeiphia.........--. 2,129, 14, 684) 195,144) 2,130,209,828) 1,555,520 2,256, 200 3,811, 720 2,326, 903 686,991; 3,013, 894 
Cleveland ...........-«- 626,795,444) 2,.597, 232 629,392,676, 3,137,311 7,006,888} 10,144,199) 12,878,168) 29,453,424) 42,331,592 
Richmond............. 859, 186, 340) «154, 000 859, 640,340; 7,567,832 628, 000) , 195, 11, 200, 437 2,779,086; 13,979,473. 
pS ee eee 396 , 235, 491) 1.72, 765 396,408,256, 3,677,771 391, 942 4, 069, 713 8, 802, 219 2, 844, 832! 11,647,051 
GIAI. os i,ans <0 dane 885,216,210) 9,955,460] 895,171,670 3,744,173| 11,044,043] 14,788,216] « 7,678,461] 23,055,961 30,734,422 
RMR nas stip sos ssi 422, 958, 776) 10,319, 472| 433,278,248! 3,165,924! 4,694,586] 7,860,510, 4,292,232) 13,069,019] 17,361,251 
Minneapolis.........-.- 285, 248) 100, 000 49,385, 248) 199, 038 744, 109 943,147 425,247; 16,234,362) 16, 659, 609 
Kansas City........... 267, 918, 078 211,423} 268,129,501; 3,772,869 809,601} 4,582,470} 11,612,939| 8,329,014) 19,941,953 
eae 247, 511, 164) , 000 248,043,164) 3,609,810 635, 000 4,304,810} 12,081,796 2,173,000! 14,254,796 
San Francisco.......... 470, 467,938; 2,164,981 472, 632, 019) 1,934, 775 4, 533, 048) 6, 407, 823 4,678,941! 19,351,422) 24,030,363 

SE, ches oeecns 15, 949, 564,574) 85,428,698) 16,034, 993 272! 43, 433,494) 122, 689, 166, 122,754) 101,865,928) 179,993,063) 281, 858, 991 
ee Be a er Oe eee ey eee 4. 5! oe seneo aan ‘Seka Bin CUS de ncudne las ed seks soos 1.7 

90-day maturities. Over 90-day maturities. | Total 
en ~~ “amid 
r Dis- | Accept- War- Dis- Accept- . Accept- War- 
counts. | ances. rants. | Total. | counts. | ances Total. | Discounts. ances rants Total. 

ee $92, 152, 421 $7, 836, 785).......... $99, 989, 206 Se cath << $918)$1, 058, 108, 597| $57, 952, 590}.......... $1, 116, 008, 597 
New York. ...... 102, 266, 228) 24,911, 735|.......... 127,177,963} 18, 413|......./ *..| 18,413] 8, 767,561, 640] 185, 184,896].......... 8, 952, 746, 536 
Philadelphia ..... 28, 719, 097) |} | 24, 533, 867 | 6, 575) 2,157,322,779| 4,253, 105).......... 2,161, 575, 884 
Cleveland........ 8, 029, 374) 18, 922, 131).......... 26, 951, 505 71, $400,000; 471,439) 650,911,736] 58,379,675).......... 709, 291, 411 
Richmond. ...... 17,109,640) 6,080,450)... . =...) 23, 190, 282, 10, 000 ; 895,346,318] 9,951,486)... 2... 905, 297; 804 
Atlanta.......... 13,546, 952| 5, 668, 07 $1,000) 19,216,026) 511, 767|.......... 511,767} 422,774,200 9,077,613] $1,000) 431,852,813 
Chicago.......... 14, 872, 501) 18,715, 141).......... 33, 587, 642} 2,370, 580).......... 2,370,580} 913,881,925) 62,720,605).......... } 6, 602, 530 
St. Louis......... 9, 233, 337, 895).......... | 12,570,931} 255, 873).......... 255,873} 439,905,841] 31,470,972|.......... | 471,376,813 
Minneapolis... . 296,175! 10, 405, 469).......... | 10,701,644] 582,442) ......... 582,442) 50,788,150! 27,483,940).......... 78, 272, 090 
Kansas City. ....| 15,794,469) 4, 364,681|.......... | 20,159,150) 9, 647,168).......... 9,647,168| 308,745,523) 13,714,719)|.......... 322, 460, 242 
DIE... ciensexacwe 14, 108, 896) 8 0 eee 14, 853, 896] 9, 023, 426).......... 9,023,426) 286,335,092 » 085, 000).......... 290, 420, 092 
San Francisco....| 16,572,199) 22,319,356).......... 38, 891, 555} 3,546,209)... 2... 3, 546, 497,200,152} 48,367,907|.......... | 545, 568, 059 

Total...... 327, 700, 988/124, 121, 487 1, 000 451, 823, 475/26, 316,969) 410, 000/26, 726, 969/16, 448, 881, 953) 512, 642, 508 1, 000/16, 961, 525, 461 
PUP GES cn iaiis inka sntesessss SEER SIRE tet d re yy: 3 SSE Serie eet og Beret BOD Re. Re «Re See | 100.0 























Discounted bills, including member bank’s collateral notes, held by each Federal Reserve Bank on the last Friday in March 
1919, distributed by classes. 


{In thousands of dollars; i. e., 000 omitted.] 









































| Member banks’ col- 
| | Customers’ lateral notes. 
Agricul- tock | ee |———;.-_— Bankers’ 
Federal Reserve Bank. faral <—— — Secured by Trade ac- | accep. | All pend Total. 
paper. * | ment war | Govern- | Otherwise | °¢Ptnces.| tances ; 
obligations.| ment war | secured. 
obligations. 
i wwanaben 5 Seen) oR 79, 228 69, 639 75 1,199 357 3,421 153, 920 
Nn cn ctanatndaes ont [eo8, 00. c0cd , 554 PL Gics da 5 2) 939 72 26; 298 691, 487 
ED tiktcincene ch ameiean gol SP liedss teunees 28,101 144, 813 |.........-.. 436 20 11, 866 185, 289 
ME... c.o skh | 31 i20 070 I Sons nani BIBL, dliakenss 1,729 116, 891 
Seatent.,...............0ic02- 3, 249 3 13, 711 72, 845 i; 735 OEE, .ctdonied. 7,619 ? 354 
Re aa aE AS Ps 2519 180 4, 525 60, 731 10 SMD ccs Gaareshie 10, 298 79, 273 
i 8 ABE 1is4.ctbe5.- 7,809 | 191,379 2,718 OO |. cc ddia lhe 1, 448 214, 645 
EE iithenam ian stengoneetetes 192 246 3,402 63, 133 100 440 623 10, 220 78, 356 
Es ocnenvecdstahackoten 591 468 46 | eae ere C—O ee pbiee 405 30, 073 
i lp 3, 749 19, 267 1,323 48, 850 7; 990 766 9, 263 91,223 
ish stccccecceecun ses obec 8,910 9, 098 1,122 20, 796 667 |...... SedeaslocccdUeetwae 10, 718 51,311 
San Francisco.................0.. 4,115 4,005 4,114 70, 192 20 962 8 10, 002 93, 418 
BOA. cis cccocccchausseeped 33, 986 33,387 | 233,005 | 1,457,846 13,314 10, 239 1,086 |  103,287| 1,886,240 
Ps bb arate Mibtiseccisnsbcs 1.8 1.8 12 77.3 0.7 0.5 0.1 5.5 100.0 
Total, March, 1918......... 7,376 24,300/ 168,416) 135, 4&3 25, 064 2, 778 |............ 200,811 | 583, 228 
DSi il pa PRS 1.3 | 4.2 | | 33,2 4.3 ey @ Spee 54.4 | 100.0 
| 
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Acceptances purchased and held by each Federal Reserve Bank on March 31, 1919, distributed by classes of accepting institutions, 


{In thousands of dollars; i. e., 000 omitted.} 




















Bank acceptances. Trade acceptances. 
Federal Reserve Bank. Nonmem- | Foreign | Grand 
Member | ber trust |NO®™M-| private |, bank | total. 
ber State | | branches, Total. Domestic.| Foreign.| Total. 
banks com- banks. | 
- anies banks. | =f and 
P | seomeles. 
| | | 
Se i aE I 14, 089 347 2,198; 483| 17,766 |.......... Bewiten: Teh. 5: 17, 766 
New York... Siecle lbbiteel bebe cddalce 22,708 622 6,371 4,692 | 4,181 | 38, 634 197 | 2,324 | 2, 821 41,155 
sits bp dnno<dadecetieccenssl. GAME laweeemessel AML |: WEEE ecdcances LEED Iegesonsidiiuealeniithabasweauied 
Cleveland. . 9 oat CC Ra a6 eiger 25,580 1,104| 1,389} 2,563 | i,522°| 82, 164 122 52 i74 32, 338 
ih bbws e eeeequeccenceebon cnamahd . MAde 6d dddn dl lidediianbdic dak. nedthe ee eee OS a eee eee ren 

Bbesthl .cddceccst.- cher cceces dasekl 6,150 |.........- Speeders Deedes Dae Greegtae, Orig 6, 162 

Sat ac Ahcocancnarseceecasans aid 26 49 331 | 68 | 90,108 |.......... i3 13| 39,116 

ce iriwevccvldsscatcckbecceceteee 12,314 |........ : 1 | | 13,381 | biveeeShisa thee ce cdakiiinedsagiked 13, 381 

ie cicheniecbaensahoeniaah aan 100 |........-.| 2,875 | 1,201 | 2,040 | 26,884 |... ... 2c. |.ccccccceclecececeeee] 26,884 

Kansas City Uli sii chhedskuatticsebeesdd 7,060 25 813 37 | 375 8,319 B . <dalnaMeecthliptecdiasabiodiadl 8,319 

San Francisco...........................| 27,270 | °°" 25 | 3,061 | °°°3;812°°"""3,707°| 37575 fisecosncen| — 1,818 | ""1,818"} 39,393 
Total: 

8 EE 185,207 2,172 | 15,561 | 15,268 12,885 | 231,088 319| 4,207| 4,526| 235,614 

Feb. 98, 1919..............-.000..-00- 219,423 2,418 | 15,110 | 22,062 13,586 | 271,488 730| 3,601| 4,421 | 276,920 

SE nit ca. cecanasctnsnénds 224,237 2,178 | 11,986 | 22,163 15,119 275,683 | 1,871; 3,739|  5,610| 281/293 

a eRe RNIN acer 275, 144 1,360} 1, 31,779 | 8,562 | 318,729 | 2 | 7,992| 8,015} 326,744 

IEMs. -. 0. menconusainene 43,457 | 22,515 645 | 17,504 | BOE) GD lenvcsanccmieeaaeene 1,212| 85,583 
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RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS. 


Loan operations of the Government during 
the period March 21 to April 25 were composed 
chiefly of the issuance of the ninth series of 
Treasury certificates dated April 10, amounting 
to over 646 million dollars and of the redemp- 
tion before maturity, early in April, of Treasury 
certificates due May 6. In addition the 
Federal Reserve Banks successfully floated a 
200 million dollar loan for the War Finance 
Corpération. The effect of all these opera- 
tions on the loan portfolio of the Federal 
Reserve Banks is seen in the increase of the 
war paper holdings between April 4 and April 
11 from 1,674.9 to 1,767.4 millions, the high 
level reached during the period under review. 
The beginning of the Victory loan campaign 
and the rather heavy calls for funds by the 
Government during the following weeks pre- 
vented any material reduction in this loan 
account, the April 25 total of 1,760.7 millions 
being 69 millions in excess of the corresponding 
total on March 21. Other discounted bills on 
hand fluctuated around 200 millions and 
stood at about 190 millions on both the initial 
and final dates. As a result the share of war 
paper in the total discounts shows a slight rise 
to over 90 per cent, larger percentages obtain- 
ing for the eastern and the Chicago banks. 

Additional rediscounting between Federal 
Reserve Banks largely of 15-day war paper and 
bankers’ acceptances may be noted. Aggregate 
contingent liabilities of the rediscounting banks 
on their operations show an increase from 83.7 
to about 98.1 millions. These figures are ex- 


clusive of substantial amounts of acceptances 
held through purchase from the New York bank 
without its indorsement. 

Continuous liquidation of acceptances on 
hand is shown, the April 25 holdings (185.8 





millions) being 76.1 millions less than five 

ie previous. All the banks except New 
ork, Richmond, and Dallas report consider- 

able reduction of their acceptance holdings. 

United States short-term securities on hand, 
largely 1-year 2 per cent Treasury certificates 
to secure Federal Reserve bank note circulation, 
show a steady growth from 172.5 to 191.5 
millions, this increase corresponding to an 
increase in Federal Reserve bank note circula- 
tion from 142.4 to 158.8 millions. Total 
earnings assets show an increase for the period 
of 11.7 millions and on April 25 stood at 
2,354.9 millions. 

Partly in consequence of further Govern- 
ment deposits and partly as the result of the 
release of ‘‘ earmarked”’ gold and investment in 
the New York market, the gold resources of 
the system increased by 28.4 millions. Since 
the begininng of the year the gain in gold by 
the Federal Reserve Banks has been in excess 
of 77 millions, compared with about 153 
millions of gold gained during a corresponding 
period in 1918. 

Net deposits on April 25 totaled 1,752.1 
millions, or 16.5 millions less than five weeks 
before, while Federal Reserve notesin circula- 
tion increased by 38.9 millions, or at the weekly 
rate of about 7.8 millions, as against 11 millions 
per week for the four weeks immediately pre- 
ceding. Considerable additions to their out- 
standing circulation are shown for Boston, New 
York, Chicago, and Atlanta, the other banks 
reporting either small increases or decreases. 
As the result of the relatively large gain in 
reserves, the decrease in net deposits and only 
moderate increase in the Federal Reserve note 
liabilities the banks’ reserve percentage shows 
a rise from 51.6 to 52.1 per cent. 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Mar. 28 to Apr. 25, 1919. 


RESOURCES. 
[In thousands of dollars; i. e., 000 omitted.) 

































































| | | 
Bos- | New | Phila-|Cleve-| Rich-| At- | Chi | St. Minne-| Kansas San 
ton. | York. ‘delphia. land. | mond. | lanta. | cago. | Louis. | apolis, | City. Dallas _ Total. 
| j 
! 
Gold coin and certifiontes: | 
UN ee 2,974 | 249,978| 140 | 11,627/ 2,224| 8,105 | 22,656 | 4,076| 8,247/ 139] 6,080| 10,545| 326,791 
ia. rn Db hakvccdbbwepecsteres 3,171 | 248, 989 117 | 18,798 | 2,158 | 8,172 | 22,707 | 3,978; 8,269 156 | 6,076 | 10,793 | 333,384 
FO OO ere reer 3,414 | 247,798 263 | 19,690 | 2,206 | 8,187 | 23,209 | 3,994 | 8,328 92 7,091 | 10,890 | 335,162 
Apr. 1B.eo 00.20 coo sco 753 | 255,616 | 106 | 22, 2'209 | 8,275 | 22,971 | 3,900; 8:270| 121) 7,114| 10,830} 3407145 
latin derek < dato! °975 | 256,236 | 125 | 19,089 | 2/226 | 8,061 | £2,960| 3,961 | 8,380 99 | 7,150| 8,760| 340,022 
Gold. ld seen fund, Federal 
e Boar 
Ms Miia aks co cdiedicccsduet 46,423 | 190,414 | 39,619 | 73,231 | 21,448 E 80, 424 | 22,606 | 9,544 | 25,429 | 12,210 | 30,145 563, 577 
pS SE Se eee err er , 730 | 224, 44,010 | 58,533 | 26,883 | 11,312 /101,181 | 18,565 | 18,358 | 30,178 | 15,030 | 29,601 | 612,711 
MNES BUN ans pcdaptnsccisscy 47,782 | 145,010 | 46,281 | 62,945 | 27,382 A , 561 | 27,190 | 32,468 | 31,332 | 7,269 | 39,881 | 610,196 
ADE 1B.oo ceo ccosce ecco) "523 | 176,507 | 42,331 | 50,415 | 26,882 | 17,770 |127,991 | 22,361 | 31,419 | 20,904 | 7,358 | 37,814| 612°365 
oad Munk ye SES ah 37,738 | 189,501 | 42,122 | 56,242 | 24,119 | 12,061 (115,261 | 25,211 | 27,792 | 33,535 | 5,621 | 36,606 | 605, 
wit | eppenbesns ies: 
| |) SES SP rrr 408 2,011 408 525 204 175 816 233 233 291 204 $21 5, 829 
ee es eee Pal og beaeds bedesede Jobag dneadescceseofooqs seem b ses aks dag scaedsc-eh eam PPC Wiis NET 2. BO ope 
ADF. I8...2os coo cececesctoedsccitesliececocs best oneh Pitae Boniovs. doa gaaet: ti drecédesci circa -S40¢Congysrthwacstsikes dae 
Apr. 25 f 2 | itnaeciee A St Pr) eee ety on OL Se, neete Heyer leoaéesedien 
Gold "with Federal Hteserve | | | | 
Mar EE Pe PCeTeT ee EE | 54,059 | 268,301 | 55,305 (140,971 | 40,763 | 42,119 |269, 506 | 40,737 | 51,104 | 38,725 | 17,565 | 93,915, |1, 113,070 
BOM, Gis cs :ccoscsdessncasece 55,500 | 281,596 | 74,640 {135,119 | 38,521 | 42,577 |239, 512 | 43,903 | 30,730 | 38,140 | 17,131 |102, 804’ |1; 100, 173 
Me ME; scisncececceses- 53,778 | 279,939 | 70,073 |133, 975 | 35,944 | 41,201 |242, 786 | 41,704 | 30,139 | 36,877 | 17/898 | 98,040 |1, 082) 444 
Ae, = Seckistesvecsadsccune 52,058 | 277,386 | 68,438 [130,845 | 33,749 | 42, 245, 896 42,564 | 29,325 | 35,372 | 17,427 |109, 622 /|1, 085, 519 
EE ae pres 60,405 | 276,335 | 76,069 138,796 | 31,515 | 43,699 |255,723 | 40,393 28,207 | 34,614 | 16,789 |107, 404 |1, 109, 949 
Gold feiomption fund: | 
4p te 12,710 | 24,688 | 30,007 | 557 | 10,057 | 4,572 | 30,186 | 5,273 | 6,695| 4,153 | 2,582| 1,468| 133,038 
Apr Brees trteener ane -s97"c8 4082 | 25,000} 9,934; 303] 6,271| 4,994 | 22,.849| 4,903| 6,935| 4:603| 2947| 1,771 | 104,682 
SEG Binan¢ seo «nes secscanccg 16, 481 25,000 | 13,363 | 1,671} 8,243 | 5,727 | 25,509 | 5,750 | 2,372) 5,669 2,029 | 3,264 115,078 
Abe: a itatk nek news tty t ose te 8, 969 25,000 | 15,135 | 623 | 9,552 | 5,244 | 26,086 | 4,937 3,015 | 7,041 | 1,929 597 | 118,128 
Dl eetnGs vcenwedoosade 11, 492 25,000 | 7,636 844 | 11,086 | 4,603 30, 957 5, 873 | 3,520 7,728 | 2,512} 2,185 | 113, 
Total oid reserves: 

Mar nce é vb qunessesiahanes 116,574 | 735,392 125,569 226, 9 74,696 | 67,055 403,588 72,925 75,823 | 68,737 | 38,641 |136,394 |2, 142, 305 
pap a once ninxeteaise 107,533 | 779,865 |128,701 212, S43 73,833 | 67,055 (386,249 | 71,349 | 64,202 | 73,07 | 41,184 |144, 969 |2, 150, 950 
4S) ere 121,455 | 697,747 129,980 28, 281 | 73,775 | 72,300 417,065 | 78,638 | 73,307 | 73,970 | 34,287 |152,075 |2, 142, 
Apr ISeeeo cos ceceos POM ene 116,303 | 7347509 |126,010 204, 863 | 72,392 | 74,126 4227944 | 73,762 72,029 | 72,528 | 33,828 158,963 |2, 162,157 

A er : bnooteences tee 747,072 \125,952 214,971 | 68,946 | 68,424 424,901 | 75,438 | 67,899 | 75,976 | 32,072 |154, 2, 169, 216 
Lea Neadee notes, silver, etc.: | 
api Comtpany range | 6,310; 53,089! 324 1,089| 358| 1,010, 1,206| 2,155, 115| 112] 2,195| 256/ 68,219 
i ttl SM ELI Be | 6176| 52,784| 229 1,116; 484| 1,061 "981 | 2,178) 112| 114] 2,237| 206 67, 678 
PEs Blanc 60 0= $00 44-0009 <8 | 6,082 53, 659 276 =: 1, 068 547 1,185 1,370 2,228 119 124 2,219 | 232 69, 109 
ane. = ee an inten Dated oth ummais | 6,371 | 52, 502 320 =—«:1, 181 587 | 1,368 1,353 2,248 130 80} 2,273 | 289 68, 702 
eins ah wie ORY cocccccess| 6,150; 54,539 | 643. 1,302 543 | 1,348, 1,321 2,279 72 137 | 2,275 | 327 | 70,936 
Total Bosh reserves: 
> RR 1122, 884 | 788,481 125,393 228,000 | 75,054 | 68,065 404,794 | 75,080 | 75,938 | 68,849 | 40,836 |136, 650 |2, 210, 534 
ner OR Rae ARR TIERS 113,709 | $32,649 128,930 213,959 | 74,317 | 68,116 387,230 | 73,527 | 64,404 | 73,191 | 43,421 |145, 175 |2, 218, 628 
MR dibadacscdcs “221|197, 587 | 751,406 130, 256 [219,349 | 74,322 | 73,485 418,435 | 80,866 | 73,426 | 74,094 | 36, 506 |152, 387 |2, 211, 989 
Boe 0 osc ch amenen '122, 674 | 787,011 126,330 206,044 | 72,979 | 75,494 424,207 76,010 | 72,159 | 72,608 | 36,101 |159, 152 |2, 230, 859 
JT Aa dn nan otitee ook die +4 bape | a0, 611 | '126, 595 ‘216, 273 | 69,489 | 69,772 426,222 | 77,717 | 67,971 | 76,113 34,347 |155, 282 |2, 240, 152 
Bills unted: 
by Government war | zi 
a _ he 
Chaussee chuay ce |148, 867 661,987 |172,914 |114, 559 | 86,556 | 65,256 |199,278 | 66,536 | 28,593 | 50,173 | 21,918 | 74,373 {1,691,010 
ine ine alWec set ump oe |148, 631 628, 697 | ‘169, 249 ‘120; 577 | 86,182 | 66,836 206,595 | 73,806 | 44,707 | 40,552 | 14,594 | 74,483 |1, 674,916 
Be Bbc ov adtecccccssnes 151,733 692, 682 174, 204 131, 219 | 89,157 | 67,952 202,040 73,068 | 42,040 | 43,405 | 23,240 | 76,719 |1,767,459 
Rh eran <depngeel |148, 618 | 671,695 |166, 448 |126, 582 | 83,680 | 68,975 '200, 298 | 71,320 | 37 45,370 | 21,910 | 78,995 |1/790; 960 
iis} CéenrecéeSihes 1157, 068 | 685,022 (182, 169 122, 102 | 91,138 | 70,682 195,872 71,774 | 37,705 | 42,369 | 26,350 | 78,421 |1,760, 672 
All ot | 
ae 48542 «08 =002.0%0 | 5,053 29,500 | 12,375 be 13,798 | 14,017 | 15,367 11,820 | 1,480 | 41,050 | 29,393 | 19,045 | 195,230 
errr | 4,849 25, 572 | 13, 182 | 3,022 | 12,902 | 13,516 | 16,545 | 10,896 | 1,459 | 41,812 | 29,747 | 19,564) 193,066 
yy Ss Serre re 5, 31, 587 | 13,186 | 7,269 | 11,112 | 12,805 | 16,134 9,620 | 3,431 | 42,643 | 28,848 | 18,346 | 200,465 
ar. Math daha» ecu aed * | 5, 28,744 | 14, 688 8, 469 9,472 | 10,976 | 17,701 | 9,325 | 7,294 | 43,471 | 29,283 16, 027 201,314 
Sere 5,376 24,045 | 9,501 | 5,935 | 11,692 ul, 474 | 16,510 | 9,074 | 9,552 | 42,855 | 28,591 | 15,135 | 189,740 
Includes bills discounted | | 

for other Federal Reserve | 

Banks: } j } | j | | ! 

EE BRiedvegecesuhs cenchoaaneees 1S eee 29,980 |........ | dnencea 3) 15,008 |. <cccans Lnsetesaihinets La aaabaail 101, 492 
Ein et a a 10,000 |77222222 25,000 |........ Pies 53,560 |........| SEMEN f ccccacctine ods aue see ‘ 
pC RRR ILS ata 5 i he 10,000 |.......: 8 aap hoa ie 50,964 |........ fp Ook ap Ae, : 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Mar. 28 to Apr. 25, 1919—Contd. 
RESOURCES—Continued. 
{In thousands of dollars; i. e., 000 omitted.] 











Bos- New | Phila- 
ton. York. \delphia. 
| 
Bills bought in open market:! | 
DRE, &. <3, side «<< tiases 15,425, 41,329 | 2,270 
BME, Bis. 55 cy Seth ys dado « 7,152 55,612 | 3,192 
MM, Ws). 6525 Rhk ess -due se 8,032 57,017) 1,021 
Ds Wiiiin 6) oo dclie de 04 oh hi se 6, 402 54, 730 914 
Apr. Wo. ask cee bed uses 9,694 46, 826 
United States Government long- 
term securities: 
ore 538 1,306 | 1,385 
BPM tise: Ula file dps - US 40 538; 1,306/| 1,385 
BE, Misti like tintin in 0s odhhied 540 | 1,306 | 1,385 
pi? eee ct 539 | 1,306 | 1,385 
SAE. Wien AE on dg snes cheb es 539 1,305 | 1,385 
Uni States Government 
ort-term securities: 
ME ST Cec ohwedivceidehe ses 14,416 , 64,088 | 15,330 
PN. Biiswsdoeenssecsvccosesss 15,416 64,873 | 16,356 
PE. TE. . wa cecccccccccscccve 15, 416 69,544 | 16,281 
Ried tea eek 16,416 69,521 | 17,280 
PEE, Hn. d Kcccccccnvecdencsss 16,716 68,821 | 17,276 
All other earning assets: 
RE ia <b cs cWcp edn ccbeseale caches pec dadsticeletens spe 
yk eer rer reer ree eer rere 
BMP Minn cns. cccccccccssccslocessecnfeccecseesclocesouse 
cd BR © Keine se caw e hen }o o> hGe Oe on nso se-lo sane and 
bE OEP TS er eeny errr er en merry 
Total earning assets: 
DINE Ta, « bos ange oo = degsieed 184,299 | 798,210 |204,274 
FE ER ee ery 176,586 | 776,060 |203,364 
SS, BE ee Tee 181,285 | 852,056 |206,077 
[| | Sees are 177,839 | $25,996 |200,715 
BE Tipp coccnccesencccssvse 189,393 | 826,096 |211,157 
Bank premises: 
ar. 28. 800 
# 800 
800 
800 
800 











WEES. ho. tbapecveesgescts 745 1, 300 825 
ADP. 1B. 26 noi ccincccecccsccess | 816 1,812 825 
Red cls cackaecon sens 816 836 850 
All other resources: 
ae ables gs Pe 417 1, 745 672 
Riss kn cd cncdces dannede! 182 1, 818 829 
SE ATR ltl Fp 212 1,992 | 1,089 
MME oii tb eravhassentode 288 1, 706 698 
MEINE Si. a Goccakcovsconts 264 1,846 989 
Total resources: 
Mar. 28..............+-++++-+|863, 503 {1,754,830 /401, 776 
BER. Roney sccrvocerensecoegss (344,609 |1, 782,370 \399, 467 
PG OARS er. 1366, 491 |1,773, 492 |400,124 
Apr. SF AIEEE RE (364, 766 |1, 794,386 (378, 751 


25.200. eceeccccceccesee (GO, 132 (1,792,735 |404, 468 


pr. 

Includes bankers’ acceptances 
bought from other Federal 
Reserve Banks: | 

With theirindorsement— 


Renee Peete anne eeeeeeee! 


Cleve- 
lan 


165, 872 


100 
100 
875 
875 
875 





50, 794 


671 





Includes Government overdraft of $630,000. 


_ 637 














l | 
Ss 
At- | Chi- | St. | Minne-| Kansas 
lanta. | cago. | Louis apolis.| City. Dallas —_ 
6,527 | 41,214 | 13,453 | 29,466 | 8,366 | 1,782 | 43,667 
6,166 | 39,291 | 13,334 | 26,594 | 8,846 2,173 | 38,316 
5,741 | 31,173 | 11,052 | 23,841 | 7,304 | 1,923 | 34,507 
5,577 | 27,548 | 8,476 | 21,229 | 5,479 | 1,888 | 33,920 
5,713 | 24,556 | 5,976 | 18,781 | 4,273 | 1,813 | 38,559 
378 | 4,477| 1,153 116 | 8,868 | 3,967 | 2,633 
377 | 4,476 | 1,153 116 | 8,867 | 3,967| 2,632 
377 | 4,476 | 1,153 116 | 8,867 | 3,967] 2,632 
377 | 4,477 | 1,153 116 | 8,867 | 3,967 | 2,633 
377 | 4,476 | 1,153 116 | 8,867 | 3,967 | 2,633 
| 

8,474 | 16,612 | 10,068} 9,236 | 6,014| 4,400| 5,708 
8,474 | 16,612 | 11,568} 9,078} 5,934] 4,400] 6,512 
8,474 | 17,612 | 12,068 | 8,809 | 6,248) 4,400] 7,083 
8,474 | 18,612 | 12,068 | 8,819| 6,013 | 4,400] 6,044 
8,974 | 19,612 | 13,068 | 8,824] 6,479} 4,900; 5,973 
i 8 REET) Sec” ER or a eee (Aepe mre 
i 1 he Titian paige IS Rho od - A Pei SRE tee 
i Bare. Ls van odiehe opie edigho stages , era a CS 
| 94,655 |276,948 |103,030 | 68,891 |114,471 | 61,461 |145, 426 
| 95,372 |283,519 |110,757 | 81,954 |106,018 | 54,881 /141,507 
| 95,349 271, 435 |106,961 | 78,237 |108,579 | 62,378 |139, 287 
| 94,379 268,636 |102,342 | 74,527 |109,200 | 61,448 |137,619 
| 97,220 |261,026 |101,045 | 74,978 |104,843 | 65,621 |140, 721 
| 2171 2,936 a ee 400 221 400 
217 | 2,936 Bg a 400 221} 400 
| 217] 2,936 eee es 400 221 400 
| 217 | +2,936 Os, ll aE 400 221 | 400 
| 217] 2,936 BEL | .aweoe Le 400 221; 400 

; | 
| 405010 68,694 | 43,142 | 20,161 | 55,536 | 17,892 | 29,404 
| 29,745 | 85,184 | 47,328 | 15,078 | 47,282 | 17,231 | 26,752 
| 31,844 | 80,795 | 44,079 | 18,727 | 49,408 | 18,560 | 28,078 
| 32,339 | 81,038 | 45,072 | 11,175 | 51,515 | 22,493 | 19,504 
30,512 | 77,437 | 41,034 | 13,580 | 49,065 | 27,173 | 25,770 

| | 

| 
401 406 407 226 688 345 | 357 
437| 282| 404| 282| 656/ 346| 356 
415 226 474 233 689 334} 358 
| 441] 1,426 520 255 7 334 | 358 
| 423 | 1,266 487 211; 689 348 | 358 
| 612 732 204 113 408 704 852 
| 206 727 211 135 416 770 870 
205 570 247 122 456 654} 828 
347 699 274 132 474 770 859 
251 727 304 171| 514 660 | 1,027 
203,960 '754,510 222,404 |165,329 240,352 |121,459 (313,089 
194,093 |759, 878 |232,768 |161,853 |227,963 |116,870 315,060 
201,515 |774,397 |233,168 |170, 745 |233, 626 |118, 653 |321, 258 
203,217 |779,032 |224, 759 |158,248 |234,899 [121,367 (317, 892 
198, 395 [roe a2 221,128 |156,911 |231,624 |128,370 '323, 558 


























% Includes Government overdraft of $640,000. 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Mar. 28, to Apr. 25, 1919—Contd. 
LIABILITIES. . 
{In thousands of dollars; i. e., 000 omitted.) 








| Bos) | New | | Phila | ‘Cleve | 
ton York. |delphia.| land. 
Led = 
| 
Capital paid in: 
Mar. 28 | 6,775 20,928 | 7,587 | 9, 218 
20,929 | 7,587| 9,218 
20,956 | 7,585 9,210 
20, 956 7, 585 | 9, 209 
21,099 | 7,585) 9,225 
| 21,117 | 2,608) 3,552 
| 21,117 | 2,608 | 3,552 
| 21,117 | 2,608; 3,552 
|} 21,117 2,608 | 3,552 
| 21,117] 2,608; 3,552 
51,959 | 13,545 | 18, 252 
25,079 | 7,312; 5,072 
23,776 | 6,820 | 24,772 
17,169 | 5,005 | 12,928 
23,189 | 8,904 | 8,838 
665,138 | 94,259 |127, 514 
698,383 [102,988 |131, 585 
685,637 | 99,679 |124, 603 
707,853 | 93,438 |126, 462 
702, 830 |103, 265 |124, 554 
119,110 | 60,680 | 42, 614 
126,755 | 54,117 | 39,375 
124, 228 | 58,684 | 37, 803 
| 127,069 | 43,172 | 42,358 
r. 25 300 | 118/009 | 56/151 | 41, 402 
Other deposits, including foreign 
government credits: 
MG Bebe esacceqevecsosasases 127 | 105,393 7 602 
MP Mewciicsctcesssecenwesss 341 | 109,978 986 | 320 
MG cvetncaqcaentenste -| 1,736} 116,119 7 | 37 
am. 18 cn es nse keeinne Oa 3,290 | 118, 400 752| 442 
10 RR pen BE ES 645 | 122,422 658 327 
Total g a ross + aipaeiie: 
ect dundein tenia 170,924 | 941,600 |169, 272 |188, 982 
aN Segck vane reodadesceny 148,723 | 960,195 |165, 403 |176, 352 
Sieh crak nvnaecadaeseak 168,240 | 949,760 |165,971 |187, 548 
Ape. 18 POE SE TORRES 162,871 | 970,491 |142, 367 |182, 190 
Puta odis deldeuahoosb ea’ 154,539 | 966, 168,978 |175, 121 
Federal ‘Rowve notes in actual 
circulation: 
MRE aa ticadvewdwedetcecs 166,874 | 723,160 |206, 086 |232, 642 
pT Se rere rr 169, 609 | 736,433 |206, 696 |229, 221 
ME coadcdhpisvinsdussesa 171,265 | 738,128 |206, 336 |233, 042 
Apr. 18 SA eS 174,092 | 738,169 |208, 296 |227, 698 
re ae 177,737 | 738,812 |206, 593 |230, 595 
Federal Seis bank notes in 
circulation—net liability: 
yh a a re 13,555 | 33,628 | 14,372 | 12,376 
Bi Be Cdebben eevdecdacases 14,067 | 34,497 | 15,170 | 12, 
Py Benen ahh Ca aRRSE EST 14,710 | 33,920 | 15,526 | 12, 981 
Apr. 2 Sak SRE ER 15,396 | 33,808 | 15,668 | 14,383 
Nace dhts Mildéeostdeah 16,010 | 34,775 | 16,276 | 14,590 
Allot er lbilitis 
Mg os 0c cghinvanioes 2,379 | 14,397 | 1,851 | 1,607 
owe Og Aa a aaa 2,431} 9,199] 2,003) 1,719 
yO a aE oe 2,496; 9,611 | 2,098) 1,801 
Ape. 18 gpl NR ER 2,627|  9,845| 2,227] 1,887 
ote ER ae 3,057 | 10,482 2 498 | 2,010 
Total tbls | 
) 8 GR ee \363, 503 |1, 754, 830 |401,776 |448, 377 
ho  GSe eaae e 344, 609 |1, 782,370 |399, 467 |432, 706 
MDS a aVedscwee wcsevsvas \366, 491 1,773,492 |400, 124 |448, 134 
MRI Cis andes ccddiuk |364, 766 \1, 794, 386 (378,751 |438, 919 | 
PAE eka cy etbviseepnaasanas 361, 132 |1, 792,735 |404, 468 435, 093 
MEMORANDA. | 
| 
Contingent liability as indorser 
on— | 
Discounted paper redis. | | 
counted with other Fed- | 
eral Reserve Banks— 
PE Eibcbane weuckénsivclnts><<sdhrwscecnsids | 45,950 |........ 
Apr. | SRA opeiaiag: MEER i 
PN Se ER ees | 20,496 |........ 


Bankers’ acceptances sold 
to other Federal Reserve 



























































} { | 
Rich- | -At- | Chi- | St. | Minne 
‘ase lanta. | cago. | Louis. | apolis. | City. 
= | = 
} | | 
| 
4,113 | 3,195 | 11,371 | 3,825} 2,970] 3,7 
4,112 | 3,190 | 11,406 | 3,825] 2,971 | 3,740 
4,165 | 3,192 | 11,418 | 3,826| 2,974| 3,742 
| a:tse | 3}2a0 | 1n)aok | 5;828| err | 3:49 
4,1 ; ll, , 2, 7 
| \ 
2,196 | 1,510| 6,416] 1,603} 1,415 | 2,421 
2,196 | 1,510 | 6,416 | 1,603] 1,415) 2,421 
2,196 | 1,510} 6,416 | 1,603) 1,415 | 2,421 
2,196 | 1,510| 6,416 | 1,603} 1,415 | 2,421 
2,196} 1,510} 6,416] 1,603| 1,415 | 2,421 
7,848 | 2,865 918 | 9,297] 5,358 | 10,930 
2,060 | 2,915 187 | 8,948 | 3,356| 6,769 
1,307 | 5,544 | 30,483 | 12,606 | 12,899 | 10,238 
Aira aL 3,888 | 20,681 | 7,304] 5,075 | 6,284 
oe ee 1,686 | 14,603 | 5,961 | 2,074 | 4,923 
! 
| 55,325 | 45,064 [240,013 58, 709 50, 336 | 78,013 
| 54,134 | 42,134 [230,185 65, 013 48,391 | 66,819 
| 53,561 | 45,850 '223,680 | 59,668 | 50,498 | 67,322 | 
51,635 | 45,401 (229,370 | m5 43,193 75, » 061 | 
52, 942 | » 831/231, 043 | 59, 78 , 334 | 71, 
38,216 | 26,568 | 54,840 | 31,289 | 11,688 | 30, 680 | 
36, 767 | 20,307 | 62,657 | 33,701 | 12,250 | 34,057 
651 | 22,242 | 52,444 | 36,264 | 8,933 | 36,230 
42,005 | 24, 667 | 63,185 | 32,366 | 6,915 | 34,316 
38,190 | 22,628 | 54,184 | 33,438 | 8,897 | 34,913 
| 
50 181} 2,111 415 575 | 644 
79 57 | 2,108 303 279 | 146 
48 83 | 2,334 648 216; 310 
7 107 | 1,844 337 241| 255 
50 232 | 2,924 327 406 879 
101, 439 | 74,678 |297, 882 | 99,710 | 67,957 |120, 267 
93,040 | 65,413 (295,137 |107,965 | 64,276 |107, 791 
90, 567 | 73,719 |308, 941 |109, 186 | 72,546 |114, 100 
93,717 | 74, 315, 080 |101, 422 | 60,424 |115, 916 
91, 182 | 68, 301, 754 | 99,515 | 59,711 |112, 183 
126, 198 |115,975 |417, 546 |108, 015 | 87, 058 | 99,615 
128, 946 {115,173 |425, 120 |109, 222 | 87,151 | 99,520 
127, 604 |114,078 |425, 279 |107,763 | 87,692 | 98,740 
125, 792 {115,216 |423, 145 |106, 357 | 87, 224 98, 063 | 
125, 391 |115, 333 |426, 455 |104, 095 | 86, 481 98, 420 
5,238 | 7,709 | 19,116] 8,377| 5,288 | 12,933 
5,249 | 7,856 | 19,440 | 9,198 | 5,332 | 13,010 
5,217 | 8,017 | 19,860 | 9,805] 5,377 | 13,055 
5,185 | 8,200 | 20,333 | 10,521 | 5,430 | 13,101 
5,246 | 8,282 | 20,813 | 11,014} 5,511 | 13,170 
1, 155 893 | 2,179 874 641 1,376 
1, 205 951 | 2,359 955 708 | 1,481 
1, 282 999 | 2,483 985 741 | 1,568 
,340 | 1,027} 2,654 | 1,030 777 | 1,650 
1,460 | 1,107] 2,772} 1,073 816) 1,681 
240, 339 |203, 960 |754, 510 |222, 404 |165, 329 |240, 352 | 1: 
5 [2347748 (194, 003 |759, 878 |232, 768 |161, 853 (227, 963 | 
231; 031 (201, 515 |774, 397 |233, 108 170, 745 |233, 626 | 
232° 410 (203; 217 |779, 032 (224; 759 |158; 248 (234, 899 | 
(229, 659 /198, 395 |769, 614 i201; 18 156, 911 |231, 624 
| 
WRMEDL.. cc ccuclsasacsssleanececdanaenaen 10,000 | 
SRO [ainicacclcassasceleessacoalsadaines 10,000 
MONO Wainiecacdhendsvisdhscecancdliaduaten 10,000 


SO O6SS SHES S6SSS Kole CEES RSLs SEO TESS CO SS SEE SOLCCEEO SHEL TSSSS CERISRCeESCe 
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| 37, 789 
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59, 498 


57, 623 
60, 764 


68, 402 |115, 946 


50, 107 
49, 565 


188, 500 
191, 014 
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Maturities of bills discounted and bought, United States Government short-term securities, and municipal warrants. 
{In thousands of dollars; i. e., 000 omitted.) 










































































1 | { 
| Withinis | 16t030 | 31t060 61 to 90 Total 
| days. | days. | days. days. , 
| 
\ | } 
Bills discounted: 
BRE prsycquo. sss ndeusecniiptresscrdivereterlesoncn | 1,529,010 168, 881 115, 670 51, 427 1, 886, 240 
NG CI Oa RRR CRORE Gatien: | 1,531, 100 154,729 108, 788 é 1, 867, 982 
RORY ANGERS - co SRE GRRE, SBN | 1,781,817 57, 467 103, 52,742 1, 967, 924 
CRS A LE | 1,667,271 6, 460 | 96, 412 , 325 1,922, 274 
BS ck nee neta | 1° 648) 496 74, 823 | 80, 574 123, 022 1,980,412 
is he, 
A BRE BE Re OR SIR gl q . 4 4 
M 78, 660 71,998 | 81, 882 15, 567 248, 107 
MINN | Sosa ltrs lel itesbadshescanehebee 75,751 61, 563 | 87, 303 16,173 240,790 
Te ee eo. aah aumpan sdmpiails 78, 832 50, 859 | 78, 501 218, 590 
Apr. LL TSR Ul PORTERS LEE! Pe , 050 46,792 67, 867 14; 176 196, 885 
umes 5 _ Spears gages srerececereesestsesens 60, 702 51,327 52, 688 , 105 185, 822 
SRST os c Lctet te cob cence eopentedsh cope che <> san ean OF ICR Ee 518 6, 506 173, 797 
GN Grae 5 Ferns 5c cone Sag descebieobccescaeces tees | Raat 4,078 , 890 178, 646 
TEN CERI ERS BI Chae ER MEL 29, 375 1,611 3, 624 3,749 711 
iat once Guam ash tanae incek duet es othbcee ss , 896 250 3,826 3, 184 189, 038 
eek Se EG AFR A UR TO 28,738 103 | 6,715 373 191, 501 
warran 
SE Mena ads écnanceecneney nobsmpunin sorequosysshemhseebavaanter>s Ose cbeehs ane te bas bse kes di aus vageieskheeea Gores 3 
ess bathers lecdprecebshachaaee ooh camsnge dp seeten OP Sesh cogs beads Mab bon dooce ceunk das ansseabeeel 3 
Be lens 609 soew ong oo ene a0n chepenne+> vee che espenmheis span cans oonchenes anghaene oseneent>naweeeel depebendshaceioy + 6+ Vecencseulsesenenknme es® 
Bn Bic ancneccennsenccccescnnescavcpecccncpeesessncsaninesscope ssnqssloccccsnncsesvelebugedecessanaibtoseessecnece|esscccccceaswelsccegbencecsos 
Be Dnas war vansson as enaccehsoenpinsoncanh enn (rgb ns msbieahsinysacepelaechocnpacpnt aber eae top bas hanlh 4iman tans: setsebocss sheds csieesgqraarasece 
FEDERAL RESERVE NOTES. 
Federal Reserve note account of each Federal Reserve Bank at close of business on Fridays, Mar. 28 to Apr. 25, 1919. 
{In thousands of dollars; i. e., 000 omitted.) 
Phila- 
New Cleve-| Rich- | At- | Chi- St. | Minne- ie 
Boston. | York thin land. | mond. | lanta. | cago. | Louis. | apolis.| City Total. 
Federal Reserve notes received 
from agent—net: 
ME Rii0i.3 6. ibe. 22> 2b eke 171,826 |794, 189 |215, 532 |245,073 |130, 456 |120, 080 |444, 561 |120, 161 | 88, 120 105,722 2, 705, 708 
{A taping Raabe re 177, 267 |799, 684 |215,768 |242, 122 |132, 214 |118, 288 |446, 207 |123,178 | 88,346 |105, 537 2,714, 089 
MES crebacsnsasdsuconae 178, 545 |810, 386 |215, 400 |2427 718 |131, 057 |117, 487 |449, 881 |122, 378 | 89, 255 |104, 674 2, 724, 097 
rr 4 bo shan tienda . ue »...| 180,825 (820, 434 218, 666 |240, 467 |129, 662 119, 083 |452, 500 |121,079 | 88,791 |103, 169 2,726, 384 
Dein at = ake & an poh ye 184,172 |814, 163 216, 536 |241, 063 |129, 508 119, 319 452, 418 118, 528 | 87,973 |103, 611 12, 732, 403 
era. rve no e y ' 
SPER EEG Rirrar 4, ‘ , . . . P y ; : " 
Mar. 28 952 | 71,029 | 9,446 | 12,431 | 4,258 | 4,105 | 27,015 | 12,146] 1,062/ 6,107 183, 9382 
ig pea AR 7,658 | 63,251 | 9,072 | 12,901 | 3,268 | 3,115 | 21,087 | 13, 1,195} 6,017 166, 419 
1S Se eee Eee 7,280 | 72,258 | 9,064 9,676| 3,453 | 3,400 | 24,602] 14,615| 1,563] 5,934 175, 509 
BNE SG. on Sind. dba s8 6,733 | 82,265 | 10,370 | 12,769 | 3,870} 3,867 | 20,445 | 14,722| 1,567! 5,106 , 680 
au "anaes et 6, 435 | 75,351 | 9,943 | 10,468 | 4,117 | 3,986 . 14,433 | 1,492) 5,191 182, 851 
circulation: 
AG RR SIR er eee 166,874 |728, 160 |206, 086 |232, 642 |126, 198 |115, 975 |417, 546 |108, 015 | 87,058 | 99, 615 2, 521,776 
Se idieechshnercsvatenccoil , 609 |736, 433 |206, 696 |229, 221 |128, 946 |115, 173 |425, 120 |109, 222 | 87,151 | 99,520 2, 547, 670 
PE PMO uch. bl Sila 48 Behe 171, 265 |738, 128 |206, 336 |233,042 |127, 604 |114,078 |425, 279 |107,763 | 87,692 | 98,740 2, 548, 588 
= ME SEES A SEES oe 174,092 |738, 169 |208, 296 |227, 698 |125,792 |115, 216 |423, 145 |106, 357 | 87,224 | 98,063 2, 543, 704 
P 14. DB a 177, 737 |738, 812 |206, 593 |230, 595 |125; 301 |115,333 |426, 455 |104;095 | 86,481 | 98, 420 2, 549, 552 
os epositec or to cre 
Fe 1 Onion 
Ot ar. 28 Aree Rabid ER IE 54,059 |268,301 | 55,305 |140,971 | 40,763 | 42, 119 |269, 40,737 | 51,104 | 38,725 1,113,070 
ME Bai ibe. ied, ids .Sos Oe 55, 500 |281,596 | 74,640 |135,119 | 38,521 | 42,577 |239,512 | 48,903 | 30, 38, 140 1, 100, 178 
RES BB bind ce) sc Sieg WES EUS 53,778 |279,939 | 70,073 {133,975 | 35,944 | 41,291 |242,786 | 41,704 | 30,139 | 36,877 1,082, 444 
MRR, Hii keinc sk ae 52, 058 |277, 386 | 68,488 |130,845 | 33,749 | 42,837 |245,896 | 42,564 | 29,325 | 35,372 1,085, 519 
: Apr. t. 25. - Se ee 60, 405 |276, 335 | 76,069 |138,796 | 31,515 | 43, 699 |255,723 | 40,393 | 28,207 | 34, 614 1, 109, 949 
Peper elivered ederal Re- 
serve agent: 
RS Kee 169, 345 |732, 816 |161, 480 |153, 228 |105, 152 | 78,973 |255,859 | 84,702 | 58,989 | 99,389 2, 080, 228 
BME, Mwtbivercasstesanede 60, 632 |709, 881 |151,876 |154, 206 |104, 82,061 |262, 431 | 88,787 | 70,315 | 91, 217 2, 037, 260 
Ct SPGERRSS Sane feces 165, 329 |781, 206 |148, 625 |166, 890 {101,340 | 81,278 |249,347 | 85,628 | 66,075 | 93,442 2,111, 610 
Pe awenshinnenensdunkcond 160, 884 |755, 169 |152,730 |158, 223 | 99, 80, 342 |245, 547 | 88,975 | 62,070 | 94,320 2, 064, 724 
CO Se eee peer 172, 138 |755, 970 142’ 687 48, 517 {102,398 | 80,278 , 86, 486 61, 143 89, 497 2, 044, 106 
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Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, Mar. 28 to Apr. 25, 1919. 


[In thousands of dollars; i. e., 000 omitted. ] 






































| Bos | New | Phile-|Cleve-| Rich-| At- Chi- | st. | Minne-| Kansas| San 
| ton. | York. {delphia.| land. | mond.! lanta. | cago. | Louis. | apolis.| City. Dallas. = Total. 
FEDERAL RESERVE NOTES. 
Received from Comptroller: 
Mar. 28........- yy: nomaawabee 278,320 |1, 411,780 |341,420 |338, 940 [214,820 |212, 960 |570, 640 |180, 600 |124, 880 |159, = 101,960 |256, 420 |4, 192,440 
EE Gdcacs dace dc ccstnke smell 280,920 |1, 418,380 |347, 220 338, 940 |215, 620 212; 960 [574,560 |181, 320 124, 880 |1 159, 700 101, 960 |256, 420 |4, 212, 880 
Pe eee ee 286, 400 |1, 446, 980 |347, 220 341, 740 |220, 820 213, 360 579, 400 |184,320 Sa geed 159, 700 |101,960 |259, 620 |4, 268, 400 
are te hikadJddccteves odachagy 291, 040 |1, 473, 280 |352, 820 342; 620 |221, 220 217, 000 585, 360 |184,660 |126, 880 159, 700 |101, 960 |260, 020: |4,316, 560 
pekhe tone loneomnatenas 302,640 |1, 479,980 |352, 820 343, 020 222, 220 219; 000 '587, 760 |190, 220 |128, 880 160, 706 |101, 960 , 320 |4, 358, 520 
Returned to Comptroller: | 
lb chasdncceecchcanstecs | 81,354 | 473,991 (103,688 | 60,107 37,965 | 90, 239 | 44,269 | 25,770 | 39,598 | 27,196 | 31,881 (1,071,062 
hin Ry RR Rie | 327913 | 486, 296 |106,352 | 63,558 3 246 38,507 | 93,633 | 45,102 | 26,144 | 40,183 | 27,630 | 35,992 |1; 103, 556 
ME UB Lick ond gone sds concenee 35,635 | 497,594 {110,920 | 66,702 | 59; 823 | 39,793 | 97,279 | 47,302 | 26,735 | 41, 446 | 28,363 | 41, 756 |1, 143,348 
ave. eee rn 8 eee 88,355 | 509,246 |113,554 69, 833 62, 018 | 40,747 | 99,690 | 48,941 | 27,549 | 42,951 | 28,833 | 42,174 |1,173, 801 
mac mie Stepan | 91,008 | 522) 217 |116;924 | 72,137 | 64,252 | 41,881 |104,902| 51,112 | 28,167 | 43,709 | 29,471 | 45,392 |1/ 211,172 
Chargeable to Federal Reserve| | 
oe far. 28 hestshasesdsehswcanete 196,966 | 937,789 |237,732 |278, 833 |159, 816 |174,995 480, 401 |136,331 | 99,110 |120, 102) 74,764 |224,539 |3, 121,378 
BOI Ginkw se sesecsscsanh j198, 007 , 240, 868 275,382 158, 374 174, 453 480, 9 136,218 | 98, 119,517 74,330 |220, 428 )3, 109,324 
MM iiiat ct enecasiacessacd 200,765 | 949,386 |236,300 |275, 038 |160, 997 |173, 567 |482, 121 |137, 018 |100,145 |118, 254 | 73,597 |217,864 |3, 125,052 
Apr. 18 EGlile cesses tasaveeee 202; 685 | 964,034 |239, 266 |272, 787 |159, 202 |176, 253 |485, 670 {135,719 | 99,331 |116,749 73,127 |217; 846 |3, 142, 669 
BE TB is shins rnpekd sbidvacons 211,632 | 957; 763 (235,896 |270, 883 |157,968 |177, 119 | 482, 858 |139, 108 |100, 713 |116,991 | 72,489 |223,928 |3° 147,348 
In hands . Federal Reserve 
mt: 
= petadidssmnesst <eeonnens 25,140} 143,600 | 22,200 | 33,760 | 29,360 | 54, ais | 35,840 | 16,170 | 10,990 | 14,380 | 23,315 | 6,000 415, 670 
Be Ase sactecedesssagerbene 20,740} 132, 7400 25,100 33,260 26, 160 56, 165 | 34, 720 | 13,040 | 10,390 | 13,980 | 23,280 | 6,000) 395,235 
2 RIE et FR Sg 22° 220 139,000 | 20,900 | 32,320 | 29,940 | 56,080 | 32,240 | 14,640 | 10,890 | 13,580 | 23,145 | 6,000| 400,955 
Apr. 18 Ble 1B ay FER 21,860| 143,600 | 20,600 | 32,320 | 29, 540 | 57,170 | 33, 080 | 14,640 | 10,540 | 13,580 | 23, 6,000} 406,285 
7 AE gh Ty SRL Se 27° 460 | 143,600 | 19,360 | 29,820 | 287 460 | 57,800 | 30, 440 | 20, 580 | 12,740 13,380 | 23,305 | 8,000] 414,945 
Iss to Poderal Reser ve Bank 
less amount returned to Fed- | | 
= Reserve agent forredemp- 
on: 
2, a 171,826 | 794,189 |215, 532 |245, 073 |130, 456 120, 080 |444, 561 |120, 161 | 88,120 |105,722 | 51,449 |218,539 |2, 705, 708 
SE BSR Rg i dh 177,267 | 799, 684 |215, 768 |242, 122 |132, 214 |118, 288 |446, 207 |123, 178 | 88,346 |105,537 | 51,050 |214, 428 |2, 714, 089 
OEY: oc os gs skaneh hums 178,545 | 810, 386 |215, 400 |242, 718 |131, 057 |117, 487 |449, 881 |122) 378 | 89,255 |104, 674 | 50,452 |211, 864 |2, 724,097 
MT Mio nodecndesdhdecdianne 180, 825 320, 434 218, 660 240, 467 |129, 662 j119, 083 452,590 |121,079 | 88,791 103, 169 | 49,772 |211, 846 |2, 736,384 
(a AB 184,172 | 314, 163 |216,536 |241, 063 |129, 508 /119,319 452, 418 |118, 528 | 87,973 103, 611 | 49,184 |215, 928 |2° 732; 403 
Collateral held as security for | 
outstanding notes: } 
— > ry and certificates on | | | | 
oS or, eee i, | eee ST ae ROR) i. Ad | ee 12,581 |........ 245, 147 
MeN Dials Corals cht n de sacenditnda does OS ae 4 | re hanes ts whine post 13,0638 f..0s.-0 BBB bee diccna 237, 747 
I, UE eee act. «sn ciuisttebedt te SEN. Snaeeh =" ee , Seta Keipleal WM iioc <i | ME insins on 235, 747 
oat. Mhsp da dwcndasdsdcelskdbaueds ge 2 ee |) ee EE 13,052 |........ iy Eeeree 232,7 
a Ne ie cara ek cabaee 15, 06 1. «263.85 es een pees Sern bye 13,062 j........ Og eee : 
Gold spiaeaiice fund— 
§ That iad 9,059 | 14,561 | 12,415 | 12,701] 2,763 | 1,615 | 5,841 2,052 | 3,365 | 2,799 | 10,656] 78,633 
- Sean ee bee 11,500} 12,856 | 14,751 | 14,249 | 2,521 | 3,073 | 5,447] 2,973 | 2,178| 2,780| 2,866 | 13,326| 88,520 
OSE eT Sk 9,778 | 11,198 | 15,183 | 14,106 | 1,944] 2,787] 5,801] 3,773 | 1,587| 3,517 | 3,133 | 11,731 | 84,538 
ts Matdnes tance eons 9,058 8,646 | 12,549 | 13,975 | 1,749 | 3,333 | 5,391 | 2,134| 2,773 | 2,012/| 2,662 | 11,313 75, 595 
RMS Sree ogo a 11,405 | 17,595 | 14,180 | 13,171 | 1,515 | 2,199 | 5,178 | 1,963 | 2,155| 3,254| 2,524] 9,600| 84,829 
Gold Satlesiant fund, Fed- 
e rve Board— 
Pein deen ae cscs come 45,000 | 70,000 4|2,800 9)5,000 3)/8,000 | 38,000 |263, 665 |39,931 | 36,000 | 35,360 | 2,185 | 83,259 789,290 
es Mines tan a was dame | 44,000 | 85,000 519,889 9/5,000 316,000 | 37,000 |234’ 065 |40,930 | 15,500 | 35,360 | 17684 | 89,478 773, 906 
Pe tras ins+egn name | 44,000 | 85,000 5/4,889 915,000 3/4, 000 | 36,000 |236,985 (37,931 | 15,500 | 33,360 | 3,184 | 86,309 | 762,158 
Apr 18 SE SRE bay | 43,000 | 85,000 5|5,889 915,000 3/2,000 | 37,000 |240,505 |40,430 | 13,500 | 33,360 | 3,184 | 98,309 | 777,177 
Apr. 25 dt ERR. 49, 75,000 6|1,889 10}0,000 3/0,000 | 39,000 |250,545 |38,430 | 13,000 | 31,360 | 2,684 | 97,714 | 788, 622 
= le er minimum re- 
bbasccvesccousewwpel 117,767 | 525,888 |160, 227 |104, 102 | 89,693 | 77,961 |175,055 | 79,424 | 37,016 | 66,997 | 33,884 |124, 624 |1, 592, 638 
MN sicccevccsccussteas 121,767 | 518,088 |141, 128 |107, 93,693 | 75,711 |206,695 | 79,275 | 57,616 | 67,397 | 33,919 |111,624 |1,613, 916 
ER ey Joes novncasnnal 124, 767 | 530,448 |145,328 |108, 742 | 95,113 | 76,196 |207,095 | 80,674 | 59,116 | 67,797 | 32,554 |113, 824 |1, 641,654 
ie a end Kacswineauae 128, 767 | 543, 048 |150, 228 |109,622 | 95,913 | 76,246 |206,694 | 78,515 | 59, 67,797 | 32,345 |102, 224 |1, 650, 865 
Pe | erage 123, 767 | 537,828 |140; 467 1102; 267 | 97,993 | 75,620 1196, 695 78,135 | 59,766 | 68,997 | 32,395 |108, 524 |1, 622, 454 
! t | 





























1 For actual amount, see ‘“‘Paper delivered to Federal Reserve agent,’’ on p. 502. 
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Amounts of Federal Reserve notes received from and returned to other Federal Reserve Banks for redemption or credit during 
the period Jan. 1 to Mar. 31, 1919. 




























































































l ‘ | | 
Boston. New York. Philadelphia. Cleveland. | Richmond, 
Part | ; ES, Vs Ser 
| Received. Returned. | Received. | Returned. | Received. | Returned. | Received. | Returned. | Received. | Returned. 
RAP eee a np ~i 
ee See Se See Soe Se $8,020,000 | $8,519, 100 $776, 100 $967,000 | $1,282, 150 $324,100 | $1, 222, 450 $602, 750 
2. eee | $8,173,500 ($14,850,750 |............ Seaman oud 10, 260, 050 | 16, 545,000 | 7,292,350 | 5,783,150 | 8,636, 450 7,197, 500 
Philadelphia.........! 926,000 | 1,657,200 | 16,375,000 | 16,923,250 |............|.-.-------.- 3,075,000 | 2,611,000 | 2,515,000 4, 676, 500 
Cleveland............ 352,750 | 1,287,950 | 6,132,650 | 7,379,950 | 2,323,800 | 3,075,000 |............|...-.-.----- 1, 866, 100 3, 124, 500 
Richmond........... ,500 | 1,202,850 | 7,216,250 | 8,666,250 | 1,991,250 | 2,480,000 | 3,129,500 BIRO los cnanccnceste@samanaehane 
pS Nee ‘ 431,020 | 463,050 » 743, | 4,391,650 727,000 | 1,367,770 495, 1, 868, 650 1, 882, 250 
CHICABO....... 002-000 ,000 | 1,454, 550 5, 515, 500 8, 089, 650 29, 1,648,000 | 4,091, 4,957,300 | 1,269, 500 2, 754, 500 
2. US eee 171, 445 284,350 | 1,706,675 | 1,980,900 156, 575 93, 1, 196, 415 440, 600, 165 901, 250 
Minneapolis. ........ | % 279, 650 "| 546,000 | 1,165,400 » 500 282, 000 217, 500 486, 550 118, 000 983, 500 
Kansas City......... 72, 300 386, 700 649, 800 | 1,778, 350 57,150 406, 000 300, 300 408, 750 190, 400 874, 750 
BEE. C8 uitcchim eas 89, 600 116,500 | 746,700 | 801, 050 92, 500 136, 000 291, 200 139, 100 160, 200 228, 750 
San Francisco... .... | 270, 790 291,700 | 1,981,555 | 3,110,300 161, 820 250, 000 535,460 | 226, 350 326, 610 203, 750 
eae 11, 816, 405 22, 275,250 | 52,633,460 | 62,805,850 | 17,071,345 | 26,909,000 | 22,778, 645 | 17,648,900 | 18,773,525 | 23, 430,000 
' i | 
Atlanta. | Chicago. St. Louis. Minneapolis. Kansas City. 
—_________ 7 ——— 7 -ory | — —— 
Received. | Returned. | Received. | Returned. Received. | Returned. | Received. | Returned. | Received. | Returned. 
eae $455, 650 $426,070 | $1, 450,650 $690, 000 $281, 250 $180, 085 $278, 050 $77, 500 $361, 800 $74, 300 
fC", SS 4,253,550 | 3,782, 580 , 045, 5,680,000 | 1,966,050 1,684,675 | 1,165,400 537,000 | 1,703,100 676, 300 
Philadelphia......... 703, 000 847,235 | 1,648,000 | 1,232,500 | 395, 000 | 374, 500 282, 91, 500 382, 000 130, 650 
Cleveland............ 527,450 | 1,343,070 | 5,267,550 | 4,182,500 | 491,700 | 1,196,415 512, 550 226, 000 430, 350 313, 800 
Richmond........... | 1,892,250 | 1,810,150 | 2,758,500 | 1,266,500! 898,250 | 602,425 983, 500 114,000 801, 250 193, 900 
Eis Jadicwnns' | Dee Ay TAY AREAS BE 2,147,715 | 1,264,500 | 2,513,495 | 2,376,785 388, 7 90, 500 683, 450 150 
Cc cccossdenes 1,200,000 | ROBB TB |........0:-chcccaceccsss | 2,777,500 | 5,791,525 | 4,244,000 | 2,863,500 | 3,821,000/ 1,681,950 
teers ae 2, 369, 285 | 2,490,495 | 5,783,525 | 2,852,500 |............ Se! 467, 540 197,500 | 2,437,730 1,370, 650 
Minneapolis. ........ 92, 000 379,230 | 2,891,500 | 4,215,500, 191,000} 465,940 |............].....-..-.-- 546, 500 474, 550 
Kansas City......... 292, 650 999,025 | 1,600,450 | 3,962,500 1,317,650 | 2,471,840 474, 550 BE tt cn civics ob tls bidhin des oe 
NE Soh acs cmuvapes | 919,150 | 1,313,100 736, 400 764, 000 | ,000 | 1,484, 285 136, 450 111,000 | 1,115,850 760, 450 
San Francisco....... 260, 530 265,655 | 2,102,185 | 2,324,500 365, 705 | 458, 520 992, 770 872,000 | 1,416,655 693, 400 
ab liaay Bite | 12,995,515 | 15,745,325 | 34,431,525 | 28,435,000 | 12,070,600 | 17,086,995 | 9,925,540 | 5,733,500 | 13,699,685 | 6,675, 100 
| | | | 
| Dallas. | San Francisco. | Total. 
ere We SY EE! Hs A + 
Received. | Returned. | Received. | Returned. | Received. Returned. 
chigenotaictee iat iataicias dace taae 
it nireich ag ebitdeman dss bannn vedewanme > ok <iiaedes alent $111, 700 $88, 250 $243, 400 $320,340 | $14,483,200 | $12, 269, 495 
Tn ado hintna tes ¢.coguene en ch Gkepie Axio savas ened nade once aeerene 800, 000 655,800 | 2,277,700 | 2,636,105 | 54, 573, 200 60, 028, 860 
lt $e Atta STNG GALE: RNC PR a eR 136,000 | 125,950 | 252,000 | 433, 835 | 26,689,000 | 29,104, 120 
iS. 2.. cot. 7. aS te ok dhamgee sapien maeiabddaenine sak eraeee 156, 700 240, 650 325, 850 581, 960 18, 387, 450 22,951, 795 
NN 205. i nae os dua nestowsh aeeolay Saltqamde ve <aeamiens demmmiaes 215,750 145, 800 163, 500 415,490 | 20,643, 500 18, 673, 215 
PL CtUd~. sLosativudesssdabsbercekh<dusensash kun aivededsaanss , 034, 350 891,650 226, 455 311,880 | 15,071,565 13, 200, 315 
oan ch. cca cdaanswavelacanes tae inst aeaeettie ck 26, 000 631,400 | 1,925,500 | 2,404,270! 26,794, 000 » 365, 
CE EES TTI RE Aare Sana Balk AR SR 1, 423, 985 836, 900 371, 145 457,230 | 16,684,485 12, 205, 625 
ESS 05. cabs ds nid dnhs bh amen neg Unda netan Guee mommies eas 7000 118, 350 763,500 | 1,119,855 | 5, 570, 500 9, 970, 525 
Eg RU ca OR Sy Ree 8 Pol a BASS Re HNO 717,950 997, 600 494,900 | 1,678,555 6, 168, 100 14, 517, 070 
PER eR Re Rd ae Bs EM TR Rh 381, 700 628, 035 | 5, 542, 750 , 482, 
a IE i TS AEA MR ye Be pica ate Si glile’ 491, 905 BEAD lis « duch tog baleen dausedey« 8, 905, 985 8, 980, 725 
ia vncksannsnadrpndhendbuinnecdthatacesanneelaine | 5,891,840 | 5,016,900 | 7,425,650 | 10,987,555 | 219,513,735 | 242, 749,375 
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CONDITION OF MEMBER BANKS. 


Between March 14 and April 18 weekly re- 
orts of condition of about 770 member banks 
in 100 leading cities indicate a net reduction 
of over 200 millions in their holdings of United 
States war securities, largely Treasury certifi- 
cates. Large decreases in certificate holdings 
shown between March 14 and 21 follow the 
taking up by the Government on or about 
March 15 of about 800 millions of tax certifi- 
cates, while subsequent reductions are a 
parently due to the redemption by the Govern- 
ment prior to maturity of the Treasury certifi- 
cates due on May 5. ‘The result of these opera- 
tions is seen in a reduction of about 400 mil- 
lions in the certificate holdings of reporting 
banks by April4. In consequence of the allot- 
ment of the ninth issue of certificates in antici- 

ation of the Victory loan, holdings on the 
ollowing Friday increased by 267.6 ms, hee and 
stood at 2,079.5 millions on April 18, compared 
with 2,241.2 millions on March 14. 

United States bonds other than circulation 
bonds on hand indicate a practically stead 
though slow decline from 676.1 to 637.3 mil- 
lions, the decrease’ of 38.8 millions reflectin 
largely the amount of Liberty bonds acquire 
during the period on the partial payment ge 
by customers of the reporting banks. It is 
noteworthy that no decrease in bond holdings 
is reported by the New York member banks. 
Loans secured by United States war obligations, 
largely Liberty bonds, declined from 1,118.1 to 
1,094 millions, liquidation of these loans being 
reported largely by the banks in the Federal Re- 
serve Bank cities. All other loans and invest- 
ments show increase of 66.3 millions, of which 
36.3 millions represent the increase of the mem- 
ber banks in the 12 Federal Reserve Bank cities. 





Princi 


These increases apparently are due largely to in- 
vestment by reporting banks in the newly issued 
bonds of the War Finance Corporation. 

Aggregate holdings of United States war 
securities and war paper decreased from 4,035.3 
millions on March 14 to 3,810.7 millions on 
April 18 and constituted 26.6 per cent of the 
loans and investments of all reporting banks, 
compared with 27.7 per cent on the earlier date. 
For the New York City member banks a decline 
of this ratio from 32 to 31 per cent and for the 
member banks in all the 12 Federal Reserve 
Bank cities a decline from 29.1 to 27.8 per 
cent may be noted. 

During the same period Government deposits 
fluctuated between a minimum of 452.8 mil- 
lions on April 4 and 723.8 millions on April 11, 
subsequent to the certificate issue of April 10. 
Other demand deposits (net) show a sharp de- 
cline after March 14, undoubtedly as the result 
of the large income tax payments due on 
March 15. An increase of 139 millions is shown 
on April 18, the New York banks alone report- 
ing a gain under this head of 60.7 millions. 
For the four-week period there is shown a net 
loss of 125.3 in net demand deposits of all re- 

orting banks. Demand deposits of the New 
‘ork banks reached a high level of 4,357.5 
millions on April 4 and stood at 4,337.5 mil- 
lions on April 18, or only slightly below the 
March 14 total. Time deposits show a steady 
increase, the total on Aprif 18, 1,714.2 millions, 
being about 45.7 millions in excess of the total 
shown on the earlier date. In harmony with 
the decline in their deposits the banks report 
a decrease in their reserve balances with the 
Federal Reserve Banks from 1,298.3 to 1,276 
millions, all classes of banks sharing in this 
decrease. Cash in vault shows a nominal gain 
from 348.8 to 350 millions. 


1 resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve 


Bank cities and in Federal Reserve branch cities as at close of business on Fridays from Mar. 21, 1919, to Apr. 18, 1919. 


1, ALL REPORTING MEMBER BANKS. 


[In thousands of dollars; i. e. 000 omitted.) 















































. - San 
New Phila-| Cleve- | Rich At- | Minne- }K ansas 
Boston. | York. |delphia.| land. | mond. | tlana. | Chicas. | Louis. | apolis. | City. Dallas. a Total. 
| | = 
Number of reporting 
banks: | 
ON eae 45 106 56 90 | 83 47 | 101 | 37 | 34 76 44 53 772 
BN Eincscnabadesans 45 106 56 90 | 83 47 | 101 | 37 | 34 76 44 53 772 
) Se ORRPP PE ORT 45 106 56 90 | 83 47 | 101 37 | 35 76 44 53 773 
BG, Bansisssnnsacd-> 45 106 56 9 | 83 47 | 101 37| 35 76 44 53 773 
| <h  RPERRIRK EO 45 106 56 9; 8 47 | 101} 37 35 76 44 53 773 
United States bonds to | } } 
secure circulation: | 
i inhinnnananknsie 14,402 | 48,165 | 11,594 | 40,882 | 25,190 | 15,265 | 19,911 | 16,908 | 6,820 | 13,984 | 18,275 | 35,685 | 267, 081 
CRT 14, 402 4 11,597 | 40,883 | 25,190 | 15,265 | 19,911 | 16,908 | 6,820 | 13,984 | 18,275 | 35,685 | 267, 756 
jee aa 14,402 | 49,787 | 11,597 40, 960-| 25,190 | 15,265 | 19,911 | 16,903 | 6,870 | 13,984 | 18,324 | 35, 685 268, 883 
; = Reaeeae 14,402 | 49,896 | 11,597 | 40,915 | 25,220 | 15,265 | 19,911 | 16,908 | 6,870 | 13,984 | 18,324 | 35,658 | 268, 950 
ft Geter 14,409 | 49,671 | 11,597 | 40,915 | 25,241 | 15,265 | 19,910 | 16.998 | 6.870 | 13,984 | 18,324 | 35,685 | 268,779 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays from Mar. 21, 1919, to Apr. 18, 1919—Con. 


1. ALL REPORTING MEMBER BANKS—Continued. 
{In thousands of dollars; 1. e, 000 omitted.] 














| New 
| Boston. York. 
Other United States | 
bonds, including Lib- 
erty bonds: 
ME BE nt case ese 19,606 | 281,004 
Mar, 2B ..00c0s.05-- 19,408 | 281, 649 
i ietsunes sapirer 19,251 | 279,783 
SS) 19,075 | 284,715 
ile 336 | 288, 281 
Ua ee nar certificates 
of indebtedness: 
iia tear 117, 327 | 905, 205 
Mar. 28.............+- 053 | 848, 462 
eS 92,521 | 825,844 
PS RR 113,501 | 985,191 
Bie: OB). ..is>- sooner 4 %957, 000 
Total United States se- 
curities owned: 
234, 374 
178, 947 
155, 414 
319, 802 
294, 952 
564, 675 
564, 843 
549, 743 
: 550, 865 
: Se eee ee s 284 | 544,536 
Other loans and invest- 
ments: 
SS eer 784, 384 |4, 018, 054 
NE. RE ts ee 780,975 |4,019, 748 
OS CRS EPP 777, 4,009, 529 
BSR: Thasesvcctaveskue 780,162 |4,039,017 
Apr. BOE, . hssdés seek 793, 482 |4, 021,758 
Totalloans and invest- 
ments: 
POE Meine idee sas cwess 1,027, 294 |5,817, 103 
SE Mlenssnsceecesune 1,004, 583 |5, 763,538 
pK TERRE TIGER 996, 661 |5, 714,686 
ETE coc csbayerht 1,018, 912 |5, 909, 684 
oy FS Bea ae 1,028, 136 |5, 861, 246 
Reserve with Federal | 
Reserve Bank: | 
Mar. 21 | 56,269} 641,621 
Mar. 28... | 72,080 | 625,881 
Apr. 4. 62,681 | 651,075 
Apr. ll. | 68,530 0, 022 
Apr. 18 65,668 | 662,121 
Cash in vault | 
Mar. 2 | 23,339 | 118,219 
Mar. 28. | 23,268 119,500 
Apr. 4. ..--| 23,736 | 118,232 
Apr. 11... | 24,224 | 121,411 
Maio Pnnainne tg | 22,752 | 119,160 
Net demand deposits on | 
whieh reserve is com- | 
puted: 
Fe eer 697,984 |4, 710,214 
SE tikncendcnceen | 692,275 |4,684,975 
ey Sree eprernye | 694,288 |4, 738, 984 
ONT ie Reet 713,371 |4, 662, 636 
OG Ses ae , 264 |4, 751, 827 
Time deposits: 
ac acch xen chins 110,508 | 265,084 
eae 110,464 | 270,359 
(SS See 111,175 271, 961 
ans Sun buwcaews 111,099 | 271,271 
SS eae eae 112, 057 , 500 
Government deposits: 

SARE 67,525 | 309,613 
NO a. ae 58,959 | 268,910 
OE | A ae 44,963 | 202, 
Re Ba Ane 56,292 | 407,213 
SS SERS 52,692 | 336,997 
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San 

At- St. | Minne-| Kansas 
| tanta. | Chicago. routs, | apolis. | City. | Dallas.) Fran- | Total. 
| 

31,674 | 64,398 | 21,150 | 10,931 | 23,695 | 20,272 | 34,913 | 665, 441 
30,300 | 62,180 | 20,789 | 10; 826 | 26,985 | 20,257 | 33,150 | 660, 825 
29,891 | 59,508 | 19,363 | 10,609 | 23,272 | 20,127 | 35,414 | 646,365 
29,900 | 57,743 | 18,609 | 10,701 | 22,773 | 20,327 | 34,449 | 647,493 
30,390 | 54,183 | 17,148 | 10,888 | 22°577 | 20,241 | 33,504 | 637,264 
66,144 | 267,333 | 69,755 | 44,204 | 56,456 | 30, 762 109, 320 | 2, 022, 018 
63,950 | 255,061 | 66,679 | 43,152 | 49/905 | 30,677 |105, 445 | 1,900; 673 
63, 463 | 243,564 | 65,732 | 42,882 | 53,265 | 30,310 |100, 562 | 1,841, 783 
70,805 | 261; 568 | 73,463 | 49,283 | 57,637 | 36,135 {111,068 | 2, 109; 440 
70,870 | 262; 003 | 74,112 | 46,120 | 58,491 | 36,311 |113, 656 | 2,079; 489 
113,083 | 351,642 {107,813 | 62,045 | 94,135 | 69,309 [179,918 | 2, 954, 540 
109; 515 | 337,152 |104’ 376 | 60; 798 | 90,874 | 69, 209 |174, 280 | 2,829, 254 
108,619 | 322) 983 {102° 003 | 60,361 | 90,521 | 68, 761 |171, 661 | 2, 757, 031 
115; 330, 222 |108; 980 | 66,854 | 94,304 | 74,786 |181, 175 | 3,025, 883 
116, 525 | 336,096 108/168 | 63,878 | 95,052 | 74,876 |182, 935 | 2, 985, 532 
22,895 | 90,591 | 25,055 | 11,115 | 11,103 | 7,296 | 21,418 | 1,123, 551 
22,321 | 89, 763 | 27,145 | 10,707 | 11,381 | 7,071 | 21,847 | 1,121,818 
22; 460 | 89,229 | 26, 427 | 10,880 | 12,221 | 7/164 | 22,102 | 1,106,751 
227188 | 98,072 | 26,509 | 11,116 12, 290 6; 839 | 22; 863 | 1,110; 132 
22) 839 | 91,029 | 25,462 | 11/614 | 12; 6,815 | 22,700 | 1,093, 982 
307, 804 |1,405,472 |386,881 228,976 |445, 984 |172, 744 |511, 165 |10, 233, 563 

, 830 |1, 412, 709 |385, 610 |232,437 |446, 840 [171,871 [512,111 |10, 252, 960 
299, 426 |1, 388,708 |385, 159 (243,987 |449, 932 |176, 964 |512, 040 |10, 218, 204 

, 908 |1, 386, 878 |388, 035 1244, 860 |444, 667 |176, 880 |502, 522 |10, 237,377 

191 |1,401, 536 (388, 940 |248; 054 |441, 388 177,030 |513, 196 |10, 266, 712 
443, 782 (1,847,705 |519, 749 (302, 136 |551, 222 |249,349 |712, 501 14,311,654 
434, 666 1,839,624 |517, 131 |303, 942 |549,095 |248,151 |708, 238 |14, 204, 
430, 505 |1,800, 920 |513, 589 |315, 237 |552, 674 |252, 889 |705, 803 |14, 082, 076 
441,066 |1,819, 172 |523,524 {822,830 |551,351 |258, 505 |706, 060 |14, 373, 302 
439, 555 |1, 828, 660 |522, 570 |323, 546 1548, 805 |258, 721 |718, 831 |14, 346, 226 
28,016 | 151,990 | 40,385 | 23,531 | 41,885 | 17,179 | 49,413 | 1,236, 335 
29,706 | 157,517 | 38,886 | 22,849 | 47,297 | 16,615 | 48,924 | 1,244, 821 
27,359 | 160,584 | 42,735 | 23,300 | 38,582 | 18,687 | 51,304 | 1,267,552 
28,843 | 154,287 | 39,710 | 24,758 | 38,600 | 16,961 | 50,641 | 1,252,477 
30,640 | 161,477 | 41,523 | 21,931 | 43,372 | 18,126 | 52,094 | 1,275, 986 
13,600} 59, 9,614 | 8,436 | 15,159 | 8,553 | 19,985 | 347,755 
13,446 | 60,416 | 9,820 | 10,495 | 14,864 | 10,489 | 20,269 | 350,048 
13,200 | 62,578 | 10,359 | 10,223 | 14,652} 8,605|18,714| 349,579 
13,719 5246 | 10,265 | 8,425 | 15,453 | 9,233 | 20,374 | 356,145 
14,197 | 60,712 | 9,660 | 8,238 | 15,041 | 8,682 | 20,204| 349,952 
237,747 {1,171,657 |296,381 |221,984 |388, 208 |156, 825 |422, 406 |10, 058, 842 
240, 144 |1, 185,086 |296,373 |223, 442 |387, 716 (154,888 |429, 341 |10, 054, 438 
240, 754 |1, 176,472 |299, 783 |221,802 |385, 089 [152,695 |430, 568 |10, 097, 465 
246, 163 |1,191, 787 |298,380 |228, 908 |386, 309 |159, 258 |436, 516 |10, 047; 102 

, 128 {1,211,073 |299, 346 (214, 664 [384,100 |161, 888 |445, 604 |10, 186, 109 
104,215 | 422,228 | 95,066 | 53,797 | 67,170 | 28,021 [135,404 | 1,474. 992 
104,708 | 423,634 | 95,457 | 54,318 | 66,558 | 28,183 |135,919 | 1,684, 259 
105,611 | 423,959 | 96,214 | 54,544 | 67,685 | 28,306 [136,043 | 1,691,971 
108,704 | 425,440 | 99,954 | 55,167 | 68,321 | 29,044 |136, 522 | 1,698, 117 
112,588 | 427,727 | 98,178 | 55, 7,036 | 29,375 [136,886 | 1,714,579 
18,105 | 88,679 | 27,544 | 12,057 | 23,121 | 15,767 |........ 690, 045 
15,810 | 88,740 | 22,969 | 10,368 | 18,740 | 14,552 |...... 3} 608; 561 
10,891 | 62,120 | 17,457 | 6,284 | 12,268 | 11,287 |......- *} 452,831 
15,259 | 63,688 | 23,444 | 12,312 | 14,486 | 17,752 |........ 775 
13,342 | 76,304 | 21,340 | 10,417 | 12,964 | 15,362 |........ 652,671 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays from Mar. 21, 1919, to Apr. 18, 1919—Contd. 
2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
{In thousands of dollars; i. e., 000 omitted.} 






































New | Phila- | Cleve-| Rich-| At | _§t. | Minne-| Kansas - | San , 
Boston.! York. jdelphia.| land. | mond. | lanta. Chicago. | ronis, | apolis.| City. | Daltas. _ Total. 
—— ee eee ee SS ee) ee, ee ee SS ee 
| | 
Number of reporting banks: \ | | 
ee a s0ub Gide erat cee 21 6; 4/ 9 8 44 15 8 17 7 | 9 255 
S Mkedubascceccwceccees 21 65 41 ll 9 8 44 | 15 | 8 17 7} 9 255 
WG Mibeawksounacewdcnas ec 21 65 41 ll 9 8 44 15 9 17 7) 9 256 
MN etd is s6sconnvaneie 21 65 | 41 11 9 8 44 15 | 9 17 7 | 9 256 
Mes a sacadedssieceses 21 65 41 ll 9 8 44 15 9 17 7 | 9 256 
United States bonds to secure 
circulation: 
Bases dae Vsecnckeccesss 4, 278 37,947 | 7,587 | 3,998 | 2,873 | 3,800 1,169 | 10,553 | 2,741 4,745 | 4,060 | 18,500 | 102,251 
eee ec sckdideded 4,278 | 38,618 | 7,587| 3,998} 2,873 | 3,800 1,169 | 10,553 | 2,741 | 4,745 | 4,060 | 18,500 | 102,922 
BE gio a vhe an cusivaons 4,278 | 39,569 | 7,587| 4,031 | 2,873 | 3,800 1,169 10,553 | 2,791 | 4,745 | 4,060 | 18,500} 103,956 
PE, Mk teskeseccdntecedhe 4,278 | 39,580 | 7,587| 4,031 | 2,873 | 3,800 1,169 | 10,553 | 2,791} 4,745| 4,060 | 18,500 | 103,967 
ME cksnnctcucéeuboscens 4,278 39,256 | 7,587 | 4,031 | 2,873 | 3,800 1,168 | 10,553 | 2,791 | 4,745 | 4,060 | 18,500 03, 642 
Other United States bonds, in- | } 
cluding Liberty bonds: 
ME Mini ncl bas sarmahewsas 10,015 | 242,611 | 28,546 | 11,926 | 7,577, 3,374| 27,151 | 12,135 | 1,528 6,538 | 4,724) 13,633 | 369,758 
DU ctid cde bcnenkeasted 9,934 | 243, 28,628 | 12,326 | 7,515 | 3,298| 25,956 | 11,996 | 1,432! 6,645 | 4,895 | 13,578 | 370,087 
PE Wictskeeaebsnsgespoece 9,844 | 242, | 26,857 | 10,757 | 7,320 3,121 23,877 | 10,682 | 1,519 | 6,547 | 4,867 | 14,451 | 362,427 
BE Dias dad cth sate ctesves 9,746 | 247,177 | 26,317 | 10,453 | 7,609 3,188 | 22,428 | 10,211 | 1,500, 6,674 | 5,168 | 13,335 | 363, 896 
Pid. de semamawhignes 9,081 | 251,489 | 24,838 | 9,371 | 7,087| 2,718| 21,438 9,012} 1,587} 6,588 | 5,053 | 13,266 | 361,528 
bd = States certificates of in- | 
: | | 
Bb eccashtctencssedus 72,289 | 833,718 1120, 169 | 37,712 | 10,501 9,531 | 157,174 | 47,720 | 18,531 | 16,856 | 13,844 | 38,189 |1,376, 234 
bab deen ccceccdodes 55,465 | 779,743 /116, 182 34,711 | 10,453 9,405 | 151,364 | 45,963 | 18,295 15,415 | 13,939 | 35, 1, 286, 643 
Pa bikss «cate Resuieseves 53,145 | 758,090 112, 089 10,926 | 10,438 | 9,388 | 146,121 | 45,400 | 18,475 | 15,589 | 13, 33, 750 |1, 247,366 
PR seih a cdsccnbeecases 70,860 | 910,015 126,300 | 28,051 | 11,588 | 10,043 | 152,267 | 51,643 | 20,394 | 17,224 | 15,114 | 38, 462 |1, 451, 961 
EE Bivenknhsdacusdeosssk« > 881,911 |117,111 | 28,753 | 12,191 | 10,058 | 151,141 | 52,287 | 17,877 | 17,623 | 15,171 | 38, 1, 416, 072 
Total United States securitiés | 
owned: 
NL Mibendedhensdceeeenene 86, 1,114, 276 |156,302 | 53,636 | 20,951 | 16,705 | 185,494 | 70,408 | 22,800 | 28,139 | 22,628 | 70,322 |1, 848, 243 
) ker 69,677 |1,062,245 152,397 | 51,035 | 20,841 | 16,503 | , 489 | 68,512 | 22,468 | 26,805 | 22,804 | 67,786 |1, 759, 652 
Mtn no suyacnacsnaate 67, 267 |1,040, 244 (146,533 | 45,714 | 20,631 | 16,309 | 171,167 | 66,635 22,785 | 26,881 | 22,882 | 66,701 (1, 713,749 
Me seksvdcesKausixandan 84, 884 |1, 196, 772 |160, 42, 535 | 22, 17,031 | 175,864 | 72,407 | 24,775 | 28,643 | 24,342 | 70,207 |1,919, 824 
ee at 86,404 |1, 172,656 |149,536 | 42,155 | 22,151 | 16,576 | 173,747 71, 852 | 22,255 | 28,956 | 24,284 | 70,670 /|1, 881, 242 
secured by United | 
States bonds and certificates | } 
Ei niiich’asawene ecnascla 71,133 | 525,337 |137,530 | 29,954 | 15,392 | 4,856 65,703 | 19, 450 6,484 | 2,860 | 2,024 10,686 | 891,409 
Keisuk«cicoukesenech : 525, 200 |136,429 | 28,174 | 14,970 | 5,128 | 64,862 | 21,159 | 6,384 2,966 | 1,786 | 11,239} 890,989 
BE Giriscaeesivecensiauane " 510, 580 |135, 992 | 27,071 | 15,382 | 5,197 | 64,657 | 20,266 | 6,393 | 2,904 | 1,897 | 11,095 | 874,840 
pO, , ns eee 71,612 | 511,151 |136,095 | 27,666 | 14,839 | 5,097 67,605 | 20,272, 6,524 2,947) 1,769) 11,083 | 876,660 
OS Se ee 66,232 | 505,796 134, 953 26, 867 | 14,537 | 5,407/ 65,738 | 19,214 6,632 2,903 | 1,798 | 11,051 | 861,128 
Other loans and investments: 
ke oer 556,973 3,624,293 |546,371 |274,735 | 71,226 | 58,765 | 875,800 |263,655 98,136 |158,126 | 42,852 |195,054 (6, 765, 986 
Be Diccke vabeicdgocvinee 553, 693 3,617, 397 548,036 |280,696 | 71,421 | 58,594 | 882,924 |261,025 100,742 159,800 | 42,194 |196, 854 |6, 773, 376 
BR Gicncsétuhvevcisecsved 550, 395 |3,605, 803 |545,603 |275, 524 | 67,697 | 56,559 | 860,930 |261,377 \112) 097 |160, 847 | 43,757 |193, 157 6,733, 746 
Be Miciveatttciceseacancd 552,023 |3,632,539 |539, 133 |278,629 | 67,951 | 58,894 | 849,253 |263,143 113,446 |156,333 | 45,525 |192,326 (6,749, 19> 
Apr. 18........ Saescs eeaane 563, 332 |3,613, 301 |537,971 |283, 985 | 68,172 | 59,038 | 863,028 [263,359 {111,722 |154, 758 , 572 196,511 6, 760,749 
Total loans and investments: 
BEN: isdgtadedesuaseraninn 714,688 |5, 263,906 |840, 203 (358,325 [107,569 | 80,326 [1,126,997 |353,513 127,420 |189,125 | 67,504 |276,062 |9, 505,638 
ek ae 696, 062 |5, 204, 842 |836, 862 |359,905 |107,232 | 80,225 |1, 126,275 |350,696 129,594 |189,571 | 66,874 |275, 879 |9, 424, 
BU Ginde vtivustvascedsscces 691,068 |5, 156,627 |828, 128 |348, 309 |103,710 | 78,065 1,096,754 |348, 278 |141,275 |190,632 | 68, , 953 19, 
TG eee 708, 519 |5, 340, 462 |835,432 |348, 830 |104, 860 | 81,022 |1,092, 722 , 822 |144, 745 187, 923 71,636 |273,706 (9,545,679 
Pk: Sarre 715,968 |5,291,753 |822,460 (353,007 |104, 860 | 81,021 |1, 102,513 (354,425 |140,609 |186,617 | 71,654 |278, 232 |9, 503,119 
Reserve with Federal Reserve 
PRs did canes aveo 41,866 | 610,173 | 54,353 | 21,209 | 5,554 | 5,727 104,040 | 29,611; 10,703 | 12,856 | 4,385 | 17,276 | 917,753 
Pada ccveuesideesccéow 58,003 | 590,635 | 55,121 | 21,345 | 5,917 | 6,224 110,305 | 28,038 | 10,875 | 16,546 | 3,761 | 18,406 | 925,176 
Apr. 4....... 2 AE 48,051 | 617,567 | 57,590 | 24,641 | 5,851 | 5,254 111,947 | 31,245 | 11,111 | 11,11@| 4,822 | 18,282 | 947,471 
NIE: Biicchvntcneccsesessse 54,296 | 603,466 | 60,592 | 22,286 | 6,061 | 5,346 | 104,811 | 28,583 | 11,536 | 10,575 | 4,304 | 17,426 | 929, 
Apr. a Mahdabetssoaneeen 51, 326 | 626,406 | 52,458 | 23,167 | 5,809 | 6,051 | 110,846 | 30,660 | 9,596 | 13,326 | 4,760 | 19,907 | 954,312 
Cash in vault: 
ere 14,502 | 104,542 | 15,867 | 7,139 | 2,251 | 2,433 35,715 | 5,498 | 2,587 | 4,206 | 1,511 | 5,410 | 201,656 
eM sebacudsesnesvisves 14,377 | 105,900 | 15, 7,209 | 1, 2,460 | 35,258 | 5,608) 4,739 3,878 | 1,967 ‘ 
BE Tisbdenvaseesssceeencs 14,712 | 104,297 | 15,287 | 7,748 | 1,636 | 2,395 37,225 | 5,907 | 4,285 | 3,942) 1,650/ 4,913 | 204, 
BN Giaedd éubdenacdekions ,192 | 106,448 | 15,857 | 7,717 | 1,845) 2,447 37,455 | 5,820 | 2,503 4,006 1,758 | 5,132 | 206,270 
fp. SES 14,126 | 104,977 » 7, 1,734 | 2,530) 35,311 | 5,366; 2,256 | 3,862; 1,620/| 4,918 {| 200,217 
Net demand deposits on which 
reserve is computed: 
__ 3 Ea a 532, 507 4,314,240 [572,184 |179, 505 | 53,369 | 43,021 | 793,633 |197,205 | 97,479 131,061 | 41,411 |168,439 |7, 124,054 
| jt _SRRRSe 532,197 |4, 204, 570, 637 |181, 53,306 | 43,891 | 807,712 |197,905 |100,739 |134,116 | 39,743 |171,791 |7, 128, 256 
BR. Greve ccccicccccccccons 529,102 |4, 357,532 (564,062 [178,147 | 52,321 | 43,749 ; 797, 200,045 |101,515 |128,155 | 44,987 |169,277 |7, 166,614 
Apr. 11........ auaueceseoed 540, 742 |4,276,755 |561,811 |167,118 | 52,470 | 43,956 | 794,988 197,995 |101,656 |130,618 | 46,127 |170,019 |7, 084, 255 
sana geses Whenéaseseaces 547,201 |4, 337,478 , 403 |170, 52,057 | 44,444 | 808,835 |199,914 | 92,808 128,288 | 47,963 |177, 192 |7, 167,179 
Time de $ 
EAcibcelanecch<suséne 34,54@ | 206,088 | 13,874 |128,249 | 12,776 | 19,767 | 162,889 | 64,708 | 18,072 | 7,961 | 3,024 | 10,069 | 682,017 
2 eee 34,603 | 211,137 | 13,987 |128,827 | 13,176 | 19,731 | 162,533 | 64,566 | 18,485 | 7,773 | 3,042 | 10,189 | 688,049 
BBRs Gecdtcnccesicedsvcccess 34,851 | 211,881 | 14,118 |129,472 | 13,257 | 19,603 | 162,045 | 64,814 | 18,544 | 7,866 | 3,044 9,983) 689,478 
MBB: Baiacevicccccccccvces 34,815 | 211,024 | 13,919 |123,815 | 13,690 | 19,621 | 163,057 | 65,251 | 18,529 | 7,999) 3,086 | 10,225 685,031 
RRO auaneeh 35,628 | 215,988 | 13,836 |127,763 | 14,024 | 19,284 | 164,056 | 65,558 | 18,656 | 7,765 | 3,066 | 10,487 | 696,111 
Government deposits: 
Mar. 21........ docdecesoeee 49,710 | 283,766 | 42,141 | 19,635 | 2,519 2,292 54,605 | 20,557 | 4,695 | 11,898 | 11,291 |........ 503, 109 
Mistenibibedecsecknce 43,174 " 36,164 | 15,354 | 2,163 | 2,035 54,062 | 16,985 | 4,065 | 9,649 | 10,815 |........ 441, 200 
MEME hds hednd da dieacesn 32,495 | 186,241 | 26,375 | 14,077 | 1,763 | 1,522| 37,668 | 13,152| 2,946 6,659 | 8,895 |........ 331, 793 
BEE Mi dedvnocweeddssccces 41,499 | 386,906 | 38,209 | 22,020} 2,511 | 1,876 | 36,445 | 18,371 | 4,444/ 6,533 | 11,446 |........ 570, 260 
Apr. 18........... eceecsbes 39,073 | 318,400 | 33,292 | 19,687 | 2,749 | 1,566 44,418 | 15, 3,507 | 5,369 CGRP Ee xecccoe 493, 591 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on ’ Fridays ip rom Mar. 21, 1919, to Apr. 18, 1919—Contd. 


3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES. 
{In thousands of dollars; i. e., 000 omitted.) 

































































Cleve- Rich- ;.| Kansas San Fran- 
land | mond | Atlanta) Chinen 18 Leuis| Ny” petite | eqace «| Total 
District.1| District.2 | * | District.6 * | District.8 
eg od S reporting banks: 

Mar 39 19 21 12 18 17 6 28 160 
39 19 21 | 12 18 17 6 | 28 160 
39 19 21 | 12 18 17 6 | 28 160 
39 19 21 | 12 18 17 6 | 28 160 
39 19 21 | 12 18 17 6 28 160 
23,616 5, 091 5, 085 1,805 5,005 4, 487 1, 255 8, 485 54, 829 
23,616 5, 091 5, 085 1, 805 5, 005 4,487 1, 255 8, 485 54, 829 
23, 616 5, 091 5, 085 1,805 5, 005 4,487 1, 255 8, 485 54, 829 
23,616 5,091 5, 085 1,805 5,005 4,487 1, 255 8,485 54, 829 
23,616 5, 091 5, 085 1, 805 5,005 4,487 1, 255 8, 485 54, 829 
48, 018 8,044 13, 342 17, 782 8, 076 7, 882 2,050 13, 962 119, 156 
45, 878 7, 801 12,451 17, 282 7,930 7,590 2,039 13,172 114, 143 
45, 253 7, 702 12, 249 16, 907 7,824 7,871 2,043 13, 814 113, 663 
45, 804 8, 057 12,319 16, 577 7, 596 7,344 2,046 14,015 113, 758 
42,726 8,030 11,747 16, 109 7,334 7,334 2,002 13, 180 108, 462 
82, 852 27,048 37,724 59, 398 19, 765 20,712 3,138 52, 682 303, 319 
77,481 26, 493 36, 676 57, 084 18, 445 19,777 3,508 51, 511 290, 975 

73, 057 26, 092 36, 520 52, 848 18, 024 19, 355 3,136 48, 307 > 
79, 283 31,527 41, 202 60, 997 19, 441 21, 526 5, 658 53, 129 312, 763 
78,570 31,723 41,152 60, 837 19, 270 21, 641 5,777 54,712 313, 682 
1 apeneli apelgtedi js CRIES PEERS SPS = 154,486 | 40,183 | 56,151 | 78,985] 32,846] 33,081 6,443 | 75,129 477,304 
ee 146,975 | 39,385] 54,212} 76,171| 31,380| 31,854 6,802 | 73,168 459, 947 
BE Sok on cee ieer ash thdoensthbeates teal 141, 926 38, 885 53, 854 71, 560 30, 853 31,713 6, 434 70, 606 445, 831 
BRLTE 0 ig na 15 oupyn «seus vhun te apeeeosteed 148,703 | 44,675 | 58,606 79,379] 32,042) 33,357 8,959 | 75,629 481, 350 
Fo a ARIA SQUIRRELS 144,912 | 44,844 | 57,984 | 78,751] 31,609| 33,462 9,034 | 76,377 476, 973 

Loans secured by United States bonds and cer- 
©: 

Oar. 21 Pach intel Nae aes © Pe ey ee 55,319 | 12,488] 12,456 | 10,069 4, 232 5,081 374 6,348 106, 367 
Mar. 28 53, 916 12,761 11, 699 10,319 4,551 5, 334 377 6,174 105, 131 
De ry a fer ee 54, 978 12, 322 11,660 10, 238 4,738 6, 255 381 6, 227 106, 799 
Apr. li 55,450 | 11,938 | 11,676 | 11,195 4,835 6, 120 382 6,397 107, 993 
Apr. 18 56, 255 11, 548 11, 661 10, 844 4,765 6, 083 380 6, 739 108, 275 

hi vestments: 

” Cae andes pivedvonslBistsneastdesachinel 513,636 | 112,084 | 161,682 248,616 | 107,263 | 149,340| 13,926) 208,846 | 1,515,393 
112,625 | 162,214) 248,911 | 108,753 | 147,614| 13,734 | 209,530| 1,521,597 
113,781 | 161,233 | 248,275 | 108,199 | 148,316 13,885 | 212,857 | 1,524,000 
113,085 | 161,499 | 256,349 | 109,439 | 151,534 | 13,680] 202,928 | 1, 525, 392 
115,390 | 160,474 | 255,549 | 110,037| 150,768} 13,805} 209,417 | 1,535, 001 
| 
164,755 | 230,289 | 337,670 | 144,341 | 187,502 20,743 | 290,323 2,099, 064 
164,771 | 228,125 | 335,401 144,684 | 184,802 20,913 | 288,872 2, 086, 675 
164,988 | 226,747 | 330,073 | 143,790 | 185,284 20,700 | 289,690 2,076, 630 
169,698 | 231,781 | 346,923 | 146,316 | 191,011 23,021 | 284,954 2,114, 735 
171, 782 | 230,119 | 345,144 146, 411 190, 313 23,219 | 292,533 2, 120, 339 
12,113 14, 903 21, 284 9, 792 15, 667 1, 225 20, 963 152, 194 
14,427} 16,120} 21,014 9,533 | 16,320 1,194} 19,896 149, 812 
12,856 | 14,464 20,869 | . 10,383 14, 067 1,545 | 21,662 148, 709 
ry BE ig sdaed de cetn onc tees ens aspepronseved 50,561 | 13,311 15, 972 23, 442 10,084 14, 794 1,118 21; 310 150, 592 
47,873 | 12,904 16, 827 24,075 10, 009 16,035 1, 656 21,027 150, 406 
| 4,907 6,572 | 11,082 3,396 5, 469 | 654 7, 562 | 55, 085 
| 5,376 6,271 | 11,595 3,516 5, 588 | 498 7,598 ! 55, 267 
5,320 6, 241 11, 897 3,561 5, 293 545 6, 801 55, 215 
6, 009 6,314.| 12,540 3,579 5, 744 | 594 7,810 56, 695 
5,098 6,837 | 12,090 3, 406 5, 798 | 555 8,326 59,570 
| 103,504 135,048 | 147,420 89,116 | 129,083; 11,207 | 162,457), 1,238,671 
} 107, 855 | 134,605 | 149,758 88, 655 128, 236 11,000} 165,082 1, 242, 310 
3 | 1. 939 134, 431 148, 727 89, 297 130, 956 } 10, 954 167,345 | 1, 251, 232 
| 111,903 | 138,266 | 167,508 90, 134 133,758 | 10,726 170,567 | 1 2647 003 
| 116,108 | 136,291 | 171,409 | 88,833 | 134,926 | 10,642 | 172,372) 1, 284) 139 
14,711 | 50,982 | 164,992 | 23,254| 36,344 5,430 | 93, 996 483, 087 
| 14,701 | 51,337 | 166,473 | 23,755 | 36,355 5,687 | 94,024 | 485,944 
| 15,255 | 51,930} 166,434 | 24,244) 36,629 5,730 | 93,971 | 488, 149 
| 15,402 54,909 | 166,677 27,485 36,947 5,778 | 94,097 | 496, 395 
15,117} 59,154 167,602 | 25,356} 37,168 5,769 | 94,150 | 500, 025 
| | 
| 9,519} 10,759} 20,352 6,542 5, 630 i” 7] Cees 89, 349 
8, 361 9/248 20,352 5, 624 4,567 Reyes 81,121 
| 6,572 6,204 | 14,135 4,197 2,799 672 |. anes 59, 
| 11,747 8,971 | 13,746 4,789 3,892 7 Sees | 69, 375 
10, 484 8,010 19,043 4,941 3,797 2,745 |..-..--s | 81, 391 
1 Pittsburgh and Cincinnati. 5 Louisville, semphie, and Little Rock. 
2 Baltimore. 6 sg ond and Denver 
3 New Orleans, Jacksonville, and Birmingham. 7 El P: 


4 Detroit. 8 Spokane, Portland, Seattle, and Salt Lake City. 
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IMPORTS AND EXPORTS OF GOLD AND SILVER. 


Gold imports and exports into and from the United States. 
{In thousands of dollars; i. e., 000 omitted.] 





} 10 days end- | 11 days end- | 10 days end- : Total, Jan. 
ing Mar. ing Mar. ing Apr. — 5919. 1, 1918, to 
20, 1919. 31, 1919. | 10, 1919. 1, 1919. | A pr. 12, 1918. 





IMPORTS. 
Ore and base bullion. 


Bullion, refined... 
United — coin.. 














end base bullion 
United I OP ROE CRON WOU asc cncgsanadhddesteh emascchhveensgaet wel Mheees céacceasa 
— refined. 


1 

10, 985 

848 | 11, 122 
41 





854 | 11, 163 














Excess of gold imports over exports since Jan. 1, 1919, $8,320,000. Excess of gold imports over exports since Aug. 1, 1914, $1,079,726,000. 


Silver imports and exports into'and from the United States. 


{In thousands of dollars; i. e., 000 omitted.]} 





l | “es 

} al,Jan. | Total, Jan. 0 days end- 
| 10 days ey 11 days en 1 to iar. 1 to tae. ng Apr. 10 Total since 
| ing Mar. 20 ing Mar. 31. | 31, 1919. 31, 1918. | oo? | Jan. 1, 1919. 








IMPORTS. 


Ore and base bullion. . 1, 638 
United States mint or assay office bars...............-....- a ait 
Bullion, refined 347 
United States coin } 
Foreign coin 














EXPORTS. 
Domestic: 

Ore and base bullion 3 | ‘ 3 | 

United States mint or assay office bars 5, 727 8 596 | 57, 323 

Bullion, DORs ede ccccccccccoscecensguegeescisbweuls < 22, 1 31, 566 

Coin 33 | : 90 oe 453 
72, 734 22, 900 | 89, 345 


1, 861- 1, 272 | 5 | 2, 396 
103 1) 297 2’ 407 | 1371 








305 | 3, 088 3, 679 679 | 3, 767 
11, 124 1, 103 | 75, 822 26, 579 17, 290 | - 93,112 
| 











Excess of silver exports over imports since Jan. 1, 1919, $70,206,000. Excess of silver exports overimports since Aug. 1, 1914, $349,966,000. 
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Estimated general stock of money held by Treasury and by the Federal Reserve system, and all other money in the United 
States, April 1, 1919. 

















Held outside | Amount per 

| General stock field in the | Feld by or for | the United | “apita outside 

of money in ‘Treasury os | Federal Re- | States Treas- States Treas- 
the United h | serve Banks | ury and Fed- 

States assetsofthe | ‘andagents. | eral Reserve | Ury,and the 

- Government.! | : system. Federal Re- 

} — serve system. 
rec cunvineahs ks esas rensesns ish tekatereiekabues $3,092, 415, 909 $353,098,171 | $1,510, 656,040 Po A Ee 
MME i a,,.2-.<2( did aes o0acediiby «-nsears plete oie deasartann ila bineveediamaduneel 2 | REREEEL.:. Ahi anaes 
et SSS eee eS ene § PN 328, 434, 930 38,448,401 |...... aes oan tse’ Sie tee a ey 

Sn ana nnnsdkipdbanceeesisinevnscs sass Ldliteals deh daablamiedieas ines centiiahadaued | ‘ A atenseesis duntine' 
Subsidiary silvers --ooo..cc.seciscccisteiseensseceeeseseen 243,387,418 | "12/445,086| 3 37 455; 904 227, 486,468 Joo. 22.2022... 
TOMSUTY NOLES OF LSOO. ..... cee cccrcccrccccccccccccccccccccccceleccecocssccccess lncvconcnaheenass lvasePbeseabarans i. & J Eee 
oa c.nc chi sino na-nv.ap8k&ndc Macnes dugxes 346,681,016 | "15,904,562 |” ”"455,752,082°| _ 274)934,372 |222220LIIIIIIII 
onc ccaneiwunnenadibediinedeenas 2,695,714,210 | 50,348,326 | 142,744,980 | 2,502,621,604 |................ 
Federal Reserve bank notes. ......- iekinsininekes es eeee erie nde 55,632,180 | 12, 828, 092 | 9,444,817 BED Gp MEE Jo wcccccccesusese 
PR nisdened gasenseesct pcan cansbha seaeueecenoces ! 724, 487,192 | 67, 465, 856 | 13, 531, 253 643, 490,083 |.........-...--- 
Total: 
ng ccc RT ra Aletha Ee TASS? | 7,586,752,855 | 550,628,454 | 2,195,151,766 | 4,840,972, 635 $45.17 
Mar. 1,1919.........2...ccccesccsesceeseeeecseseveceeeeees| 7,566, 290,924 | 545,695,945 | 2,169,183,676 | 4,851, 420, 303 45.33 
Feb. 1, 1919 | 7,611,628, 810 489,831,726 | 2,252,757,560 | 4,869,039,524 45.56 
III is cciachscwathibstiannmnndianaebielesaandieinalbicasal ,611, 628, 810 | , 831, , 252, 757, , 869, 039, . 
Jan. - PT eee eS ee eet ee ee 7, 780, 793, 606 454,948,160 | 2,220,705,767 | 5,105,139, 679 47.83 
re ee | peeeete | Seah) Sapeee | bapeete 17:50 
Oct, 11918. .-0. 20sec cecicicease| 7,301, 008, 277 380, 248, 203 2,084,774, 897 4,925, 987,177 46.34 
oo aca csa na nsicaciiceantiet atten aecaae ; 937, 070,371, 2) 646, 43. 
APs: ca. acccstascosascsctnccasscnscngkeabtesescee 6, 895,089,799 | 798,058 | 2/054,455,903 | 4,449,835,748 41.97 
+ ear aR ee Rola by 6,742, 225,784 | 356,124,750 | 2,018/361,825 | 4/367,739, 209 41.31 
SRR INE St bean SARE 02 idk 6, 256,198,271 |  277,043/358 | 1;723°570,201 | 4/ 255,584, 622 40.53 
Te eee ee 5,312,109,272 | 258,198,442 | "952,934,705 | 4, 100,976, 125 39.54 








1 Includes reserve funds against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of nationa)- 
bank notes, Federal Reserve notes, and Federal Reserve Bank notes. 
2 Includes balances in gold settlement fund standing to the credit of the Federal Reserve Banks and agents. 


3 Includes standard silver dollars. 
* Includes Treasury notes of 1890. 
DISCOUNT RATES. 
Discount rates of each Federal Reserve Bank approved by the Federal Reserve Board up to Apr. 80, 1919. 


























Maturities. 
yy — 
Discounts. Trade acceptances. 

| 

9 

} Secured by U. S. cer- 

tificates of indebted- 

| ness or Liberty loan 

Federal Reserve Bank. | Within 15 | Agricul bonds. 
| 88, {.. --) eee 
including 16 t060 | 610% | livestock | witnin 15 ll Bl bac 
° 3’ days. days. | pan a days, inclusive. | inclusive. 
ome | Sdayse | Mead | 1 1 00 
; banks’ days. 
collateral 
notes. 
Ee ttthubinne cei necintrt>vavevenwneibe’ 4 4 4 5 4 4 4 4 
Mew vor preteens Seri ees .oro ce eeeare ee ¢ 4 ‘ 4 ¢ « ‘ ‘ : 
RR 6 a wes nishie op sean bah nth wine ben ee | 
SEE, Un GocvesGe.csClevescevussesr tance 5t 4 4} 4 4 
ecdkevdsoeonss<ghessscabekonerauye 44 | 4 5 34} 4 4 4 
Con bya oh sinuses bk shahee eeaae sd eee 4 4} | 5 4 2 4) 43 4 
6 bins bv ahe verse snbos00bbcs seaensens 4 43 | 444 24) 4 4 
ices ec bib vssbnbbhs ces eeebearcseun 4 4 4} | 4 24 4 4 
ER 06 sa bignsh ba abanes cdabghiaasabar’ 43 4 5. | 4 4 4 4 
ER  iixcncee kad usncedtedneskobivace 43 | 5 5 | 5 444 24 4 43 
IETUS. chai ddkhcetean sceorennencians 44 | re) 5 | 4 4} 4 4 
DG a.lansivbssncaviasnepneckeeseen 5 5 | 4 4} 4 4; 
| | 























, 1 a for discounted bankers’ acceptances maturing within 15 days, 4 per cent; within 16 to 60 days, 44 per cent; and within 61 to 90 days, 
44 per cent. 
2 Rate of 4 per cent on paper secured by fourth Liberty loan bonds where paper rediscounted has been taken by discounting member banks 
at rate not exceeding interest rate on bonds. 
8 Four per cent on paper secured by United States certificates of indebtedness. 
4 Rate of 4 per cent on paper secured by fourth Liberty loan bonds where paper rediscounted has been taken by discounting member banks 
at rate not exceeding interest rate on bonds; also on paper secured by United States certificates of indebtedness. 


NOTE 1.—Acceptances purchased in Sor market, minimum rate 4 cent. 
NOTE 2.—Rates on pes secured by War Finance Corporation bonds, 1 per cent higher than on commercial paper of pening maturities. 


Nore 3.—In case the 60-day trade acceptance rate is higher than the 15-day discount rate, trade acceptances maturing 15 days will be 


taken at the lower rate. : 
Nore 4.—Whenever application is made by member banks for renewal of 15-day paper, the Federal Reserve Banks may charge arate not exceed- 
ing that for 90-day paper of the same class. 
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OPERATION OF THE FEDERAL RESERVE CLEARING SYSTEM MAR. 16 TO APR. 15, 1919. 








| 
banksi Items drawn on banksin | Total items drawn on 
eg oe city | district outside Fed-| banks in own Federal 










































































eral Reserve cit (daily | Reserve district (daily 
(daily average). | average). ’ average). 
tk CAA CRN SPER me DA 
Number. | Amount. | Number. | Amount. | Number. | Amount. 
a 18,221 | $21,755,677 | 85,049 $12,416,657 | 103,270, $34,172,334 
New York 26,204 | 71,642,172 | 128,853 | 54,171,779 | 153,147 | 125,813, 951 
Philadelphia 28,261 | 27,630,693 46, 07 6,158,107} 74,340 | 33, 788, 800 
Cle 10,794 | 8, 144, 199 800 | 23, 732, 552 81,684 31,876,751 
Richmond... 2,757 | 5,407, 561 52,459 | 13,563,172 | 55,216 | 18,970,733 
Atlanta... 3,154| 2,851, 761 26,830 | 6,574,173 ,984| 9,125, 934 
Chicago 23,161 | 27,277,000 73,221 | 12,612,000 96,382 | 39,889,000 
St. Louis 7,062 | 8, 819, 434 40,664 | 7,737,225 47,726 | 16,556,659 
Minneapolis 6,644 | 9,057,487 26,187 | 2,341,607 32,831 | 11,399, 094 
Kansas City ... 6,832 | 9,780,048 | 71,736 | 12,805,365 | 78,568 | 22,685, 413 
Dallas 1,417 | 2,109, 107 27,581 | 7,568,317 | 28,998 | 9,667,424 
San Francisco 4200| 3,280,982! 38,963 7,471,308 | 43,183 | 10,752, 290 
} ! | 
Total: . ’ 
Mar. 16 to Apr. 15, 1919..............-2eceeeeeeeeeeeeeeceeees | 338,817 | 197, 456, 121 | 686,512 | 167,142,262 | 825,320 | 364,508,383 
Feb. 16 to Mar. 15, 1919.22 ooo ee eee eeeeeeeeeeeeeeeeeeeees 109,083 | 168,567,377 | 640,346 | 171,714,580 | 749,429 | 340, 281, 966 
BO, OE I UO ow own ccc cece cc ccccnconcrecencaseqens | 90,944 | 198,935,424 | 599,951 | 156, 300, 750 | 690,895 355, 296, 183 
Be PES UY Bice on ecendncnncqncctdasaneueeges<oaset | 85,084 | 159,441,188 | 271,506, 98,20 sf 326,540 | 257,643, 150 
PEE TS HEMSENIS, ee . 
—e = ion = ; — | 
| 
| Items drawn on | Items handled by | Items drawn on 
| banks in other dis- both parent bank | Treasurer of Unit- Number 
tricts (daily aver-| and branches (dai- | ed States (daily Ronee nen 
| age). ly average). | average). mem o member 
district. | ar list. 
| } 
Amount. | Number.| Amount. | Number Amount 
| 
Bosto $11, 124,598 |........ A rr 9,217 | $2,399, 600 425 243 
New York... SE itedatk nt teincctnceddex 51,348 | 25, 543, 595 725 322 
Philadel ST Linicanetndtbibnnatiennes 8,990 | 3,251, 242 665 350 
Clevelan 3,941,804 | 2,225 | $1,485,020 6,574 | 2,207,151 819 805 
Richmon 5, 330, 451 345, 3, 769 504, 464 569 295 
Atlanta. . 2,756,208 | 3,807 | 1,760,778 5,897 | 1,240,204 428 288 
Chicago 1,515, 000 416 | 352, 21,423 | 4,093,000, 1,342 2, 804 
St. Louis. 358, 163 1,173 | 352,957} 10,025| 1,445,170 517 1,339 
eapo SED Lncchconsahicnsnamneanis 1,597 | 175,303 875 1, 292 
Kansas City.. 5,282,098 | 3,629 | 1,884,877| 7,673| 454,154 999 2, 186 
) 1,664, 221 1, 160 193, 4,832} — 519,634 739 249 
San Francisco. 1,728,071 4,256 | 2,648,372 | 5,843 | 7,496,409 911 
Tota | 
Mar. I ..., « nsvendiecendoneinsantel 101,329 | 59,610,264 | 16,958 | 9,020,805 | 137,228 | 49,329,026 |  8,765| 11,084 
Feb. 16 to Mar. Ss is ccaiexeiunesa «bedbyane | 100/963 | 55; 760,559 | 15,047 | 9,774,269 | 114,563 | 46,746,505 | 8,729 | 10, 885 
SR Sinica cnn vat endwesnceagaacranns | 9,972 | 58,431,530 | 12,807 | 11,036,400 | 126,051 | 63,221,002 | 8,717 10, 622 
Mar. 16 to Apr. 15, 1918... -. 2.0... cee ee eee eee ee 53,725 | 53,391,691 7, 8,942,976.| 59, 31,563,675 | 8, 059 9, 
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FOREIGN EXCHANGE RATES. 


Monthly ranges of exchange rates on leading foreign money centers, quoted tn New York during the four months ending 



























































April, 1919. 
| 
January. February. March. April. 
Exchange | > ea 
at par. | . 
Low. High. Low. High. Low High. Low High. 
London: | 
60-day banker’s bills, dollars | 
> ee FRE a 4.8665 | 4.73125 4.73125 4.73125 4.7325 4.565 4.7325 4.57 4. 645 
Sight drafts ..dollars for £.. 4.8665 | 4.7575 4.7585 4.7575 4.7585 4.585 4.758 4.60 4. 6725 
Pauris........ francs for 100 dollars..| 518.1347 | 546.25 -50 ‘ 602.50 : 609. 50 588. 00 
Milan.. -lire for 100 dollars..| 518.1347 | 637.25 775.00 757. 50 702. 00 
Prague. . "_.dollars for 100 kronen.. eM Fo. soos t 5. 60 6. 67 
cae ng carikinne sme ad _,... el, Ee ; 5.00 5.70 
Brussels ...franes for 100 dollars..| 518.1347 | 570.00 ‘ : 528. 642. 00 623. 00 
Madrid... “dollars for 100 pesetos. . 19.30 20.05 i é : 20.10 20. 375 
Amsterdam, dollars for 100 florins. 40.20 41.125 : ‘ ; 40. 125 41. 25 
Stockholm. dollars for 100 kroners. 26.80 28.10 28. ‘ q 26. 625 27.125 
Copenhagen ..............- eek 26. 80 25.90 : ; . 24.75 25. 375 
OO SS eee do.... 26. 80 27.25 . . ; 25. 625 26. 125 
Zurich... .. francs for 100 dollars..| 518.1347 | 495.00 482.00 496.00 485.50 502. 483.00 503, 00 492. 00 
Buenos Aires, dollars for 100 gold ‘ 
PP ab mase tht dieboocegesesivne 96. 48 101. 50 102.75 101.50 102.45 99.00 102.375 98, 875 101.15 
Rio de Janeiro, dollars for 100 
paper milreis!.................. 2 54.62 25.00 26.75 25.50 26.10 25.75 26.375 25. 75 27.00 
Valparaiso. .dollars for 100 pesos !. 36. 50 20.20 21.19 17.71 20.45 17.30 18.97 18.73 20. 
Yokohama...dollars for 100 yen... 49.85 51.25 52.25 51.00 51.50 50.75 51.00 50.75 51.375 
Hongkong, aries for 100 Hong- 
ET I 5 «sx. o.d atith pein Solely at Go ae ae 78.00 81.00 74.00 78.00 73.50 76.25 75. 00 80. 25 
Shanghai, dollars for 100 Shanghai 
RR ae oer See ees 122.00 126.00 114.00 123.00 108.00 114.00 109. 00 117.75 
London average price of silver at 
nominal rate of £ ($4.8665).....)...........- 1.06181 1.05309 1.05464 1, 07164 
New York average price ofsilver..|............ 1.01125 1.01125 1.01125 1.01125 
1 Cable rates on New York. 2 Rate for a gold milreis. 
e 
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CONDITION OF MEMBER BANKS. 


Substantial liquidation of bank investments 
in United States bonds more than offset, how- 
ever, by large increases in Treasury certificate 
holdings is indicated by the consolidated 
statement of the Federal Reserve Board, show- 
ing condition on March 4, 1919, of 7,756 
national banks and 969 other member banks. 

Between December 31, 1918, and March 4, 
1919, loans and discounts (including over- 
drafts) show a decline from 13,562 to 13,437 
millions, notwithstanding the gain between the 
two dates in the number of reporting banks and 
the increase in the total of loans secured by 
United States war obligations carried by the 
reporting institutions. Total loans and in- 
vestments (less fixed investments) are given as 
21,577 millions, compared with 20,335 millions 
at the end of 1918. Of the March 4 total, 
Liberty bonds shown among the assets of the 
reporting institutions constituted 1,340 mil- 
lions, as against 1,588 millions at the close of 
+1918. Treasury certificates owned increased 
from 1,303 millions to 2,690 millions, while 
loans secured by United States war obligations, 
largely Liberty bonds, went up from 1,402 
millions at the close of the past year to 1,497 
millions on March 4 of the present year. Itmay 
be seen, therefore, that the total funds of the 
member banks invested in United States war 
securities and war paper have increased from 
about 4,300 to 5,528 millions, or by 1,228 millions 
during the first nine weeks of the present year. 

These figures disregard, however, differences 
in amounts of paper held under rediscount 
with the Federal Reserve Banks on the two 
dates. Between the end of 1918 and March 4 of 
the present year, according to the records of the 
Federal Reserve Board, the amount of war paper 
held under rediscount by the 12 Federal Reserve 
Banks decreased from 360 to 240 millions, while 
the amount of other paper held under rediscount 
declined from 285 to 184 millions. 

Aggregate reserve balances of all member 
banks (with the Federal Reserve Banks) de- 
clined from 1,655 to 1,633 millions. Of the 
latter total, 483 millions, or about 30 per cent, 
constitutes the share of trust company and 
State bank members. Cash in vault shows a 





still heavier decline, from 675 to 564 millions, 
though it is probably true that the cash hold- 
ings at the close of the year, as the result of 
the holiday trade, were abnormally large. A 
decrease from 816 to 479 millions is shown in 
the total of clearing-house exchanges, the 
larger figure reflecting largely the heavy divi- 
dends, interest, and other payments due at 
the end of the year. 

On the liability side, while total gross de- 
posits show a small decline from 21,483 to 
21,409 millions, considerable changes are shown 
for the several classes of deposits. Thus, gov- 
ernment deposits, mainly as the result of the 
large loan operations of the Government, went 
up from 472 to 884 millions, and time deposits 
from 3,834 to 4,092 millions, while demand 
deposits other than Government deposits de- 
clined from 13,309 to 12,709 millions. Of the 
total gross deposits 6,196 millions, or about 
29 per cent, is given as the share of the non- 
national member banks, while of the total 
Government deposits the share of these banks 
was slightly in excess of one-third. 

Acceptance liabilities of all member banks 
are shown as 451 millions, or 29 millions less 
than at the beginning of the year. Of the 
total, 182 millions, or over 40 per cent, was the 
share of the nonnational member institutions, 
largely trust companies in New York City. 

In harmony with the larger scale of Govern- 
ment loan operations, the aggregate of bills 
payable with the Federal Reserve Banks shows 
an increase from. 1,159 to 1,476 millions, or of 
27.4 per cent. For member banks, other than 
national banks, an increase in this item from 
342 to 462 millions, or of 35 per cent, is noted. 
Rediscounts, chiefly with the Federal Reserve 
Banks, show a decline from 730 to 528 millions 
for all member banks and a relatively much 
larger decline from 228 to 139 millions for 
members other than national banks. 

The difference between 528 millions, the 
total rediscounts of member banks, and 427 
millions, the amount of paper held under 
rediscount with Federal Reserve Banks on the 
same date, indicates approximately the amount 
of paper held under rediscount with banks 
other than Federal Reserve Banks. 
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Abstract of reports of condition of member State banks and trust companies in each Federal Reserve district on Mar. 


{In thousands of dollars, i. e., 000 omitted.] 


4, 1919. 















































| | 
ON ey District District District District District | District? 
No.2 No.3 No.4 No. 5 No.6 No.7 (296 

| (32 oui: (102 banks).| (31 banks). | (73 banks).| (39 banks).| (55 banks).| banks). 

RESOURCES. | 
ON SEE Ni - SEITE | 319,585 | 1,642, 156 140,580 | 285, 703 64, 934 124,769 | 731,359 
COINS ong kd ob pb Cah bd 0 0 5i'55 6 ddan odadé devs acdesoedenhiee 94 441 208 158 118 434 393 
Customers’ liability under letters rah — SE 546 sen @unaall PU inccaccénseediobectenceuen DTetccti tareet 429 
Customers’ liability account of acceptances..........-......-| 14, 271 114, 179 725 7, 380 673 4,965 18, 127 
Liberty bonds (exclusive of Liberty 3 borrowed)....... 13, 802 156,015 16,747 23, 613 5, 882 12, 845 53,074 

Other United States bonds (axemastve of United States bonds’ 

SIN, hn ckchdueshsicndgerspeashperetoevccaccessocges 1 hs PEPER A ae 1 5,310 
United States certificates of indebtedness............ 60,751 393, 062 34, 492 84,745 9,374 17, 698 150, 239 
War savings and thrift stamps ern owned 134 188 23 139 20 76 346 
Stock of Federal Reserve Bank......-....-...--+---+-2-2-s-: } 1,742 8,457 2,009 2,751 475 779 4, 165 
Other bonds, stocks, and senile (exclusive of hands, 

stocks, and securities borrowed). ..- > 86, 320 495, 061 96, 402 | 149, 987 11, 608 17,912 209, 862 
Banking house.............2.2.-00e- 8, 562 42, 656 6, 996 13, 410 1,818 6, 316 15, 394 
Furniture and fixtures. .........-..--+-.++-+- 779 405 1,007 198 562 2, 300 
Real estate owned other than banking house. . 5,919 2,785 4,317 786 2, 658 2,056 
Lawful reserve with Federal Reserve Bank..........-... 36,712 , 890 19, 337 27,719 4,809 11, 925 78, 752 
Items with Federal Reserve Bank in process of collection , 163 27,849 3, 636 1, 954 947 2, 842 
Due from banks and bankers......... 31, 259 192, 045 14, 199 40, 928 9, 573 25, 405 108’ 23 
Gold coin and certificates............ 1,733 9, 684 433 187 95 557 2) 936 
EO MA WON odd 605 pb babs «arin sae do oosnbosacénden 12, 393 35, 845 4, 838 9,929 2,437 5, 568 28, 434 
Exchanges for clearing house, also checks on banks in same | 

SIT ibs Shane» Geni ad bh As 349 eos 5,946 132, 283 2, 052 4,038 | 579 7, 158 19, 805 
Outside checks and other cash items 999 7, 202 208 514 185 1,991 7,527 
Interest earned but not collected. 626 12, 938 475 | 496 28 124 855 
CEE IU ancs cncenicspacsucsse 1, 387 49, 457 6, 413 1,974 | 433 1, 106 2,049 

MATE Wig rissa martes Reet So aainat it Se Sete od | 605, 236 | 3,598,070 352, 963 661, 562 114,973 245,691 | 1,446,951 
LIABILITIES. 
Capital stock DR iid ncucatielidaosssethidicebvenebs 27,483 124, 808 21, 528 32, 164 | 9,455 | 16,300' 73,920 
Sur RS TR ITD a ee ee ete et 30,931 | 161,302 45, 472 59, 621 6,728 | 10,750 | 67,196 
vided [oe less ex es, and taxes paid............. 8,956 | 41,397 | « : 10,049 2,193 | 2,370 | 17; 431 
en -—_ disceunt collected or credited in advance, but 

ROE CUTRIE 0.00565 cael scadesscccdcocse dsctddevottbeveseccal 1,434 | 4, 833 80 323 | 261 298 771 
Amount reserved for taxes accrued.............-2se0eeseeeee 1,830 | 8,440 684 3, 169 | 73 341 3,170 
Amount reserved for interest accrued...............-.-...+.+ 1,306 6, 988 505 387 217 320 , 548 
Due to Federal Reserve Bank...... ET TAT TINE i 443 BOR dnkoseunns 116 | 2 17 | 136 
Due to banks end RMN 5 ice ccibclleck we ckbestwc. seeks: 19, 566 350, 220 6, 807 14, 690 6,913 31,256 | 89, 450 
Demand ds tincieMabs De nsssinhadanks tapnideciabas bets 358,995 | 1,983, 460 183, 065 220, 362 46, 330 104,507 | 513,001 
Certified cashier's or treasurer’s cheoks outstanding epiee 5, 864 106, 723 525 2,549 | 1, 259 1,933 9,918 
Time tp aannlnle tt AVN IMIS 1) LES 93,066 | 219,775 32,322 248, 529 29, 093 49,873 | 568, 110 
United ines MN! bi avkigcarecdsstsctvhassesdepcass 24,395 | 168, 4 12, 805 20,371 | 2, 885 5,947 39, 573 
Bills payable with Federal Reserve Bank..............-.-.. 14,122 = 266, 078 38, 648 40,600 | 8, 109 14,091 | 41,683 

Bills ble other than with Rederal Reserve Bank........ 320 | 1,312 726 100 | 595 631 | 768 
yen eee of credit, and travelers’ checks outstanding.....|/............ TMOG biinsicocuegiun 1 | eo ee 441 
BA Saou touctanivacccnessnuscunte Ripe Bh. Bd 15,626 | 125,369 725 7,380 | 673 6, 092 18, 102 
Other Habiliiies ROE ONAL BONE PA PS NNR AMT TS 19, 895 915 1,151 | 185 | 956 1,733 

AE TENN Fee ee ee M ree Te es ---| 605,236 | 3,598,070 352, 963 661,562 | 114,973 245,691 | 1,446,951 
Liability for rediscounts, including those with Federal 
ET ncn ccassdccctessinvncdevscbisbtescabesetebess 4 35, 129 53,101 10, 206 2,661 2,665 9,417 10, 537 
i | 





























May 1, 1919. FEDERAL RESERVE BULLETIN. 515 








Abstract of reports of condition of member State banks and trust companies in each Federal Reserve district on Mar. 4, 1919. 
{In thousands of dollars, i. e., 000 omitted.] 
































Distriet | District | District | District | District | Total, 
No.9 | No. 10 No. 11 No. 12 States 
| ust Denks). (72 banks). (29 banks). |(107 banks).| (90 banks). (969 banks). 
RESOURCES. 
jeune IR cn tcedvswocevcsbccewisdeceves Ctewetvees sheemeeionte | = —— 55, = 40, 193 7,350 3, > 
Customers’ liability under letters of math. Dertarddebsteaucentheusansess _ a eee bev ccccoagudulndsanteein eal asueneiene 8,352 
Customers’ liability account of acceptances. ..,...........-.---++-+-+--- | GRP Uleadccuserss } 154 351 1,181 168, 964 
Liberty bonds (exstualve of Liberty bonds WOROW EE nev evccasiccscesss 14, 057 2,300 | 3,027 3, 455 6, 607 311, 424 
Other United States bonds (exclusive of United States bonds borrowed) 8 28 | 2 343 4 547 
—— States certificates of indebtedmess.............-.......2--020-0-| 33, 481 8,212 | 6, 005 2,790 18, 163 819, 012 
ar savings and thrift stamps actually owned..................-+.+--- 51 40 | 55 : 
Stock Se ert erry 1,333 260 | 262 286 464 22, 983 
Other bonds, stocks, and securities (exclusive of bonds, stocks, and | 
INI donc ae cnansaecitdnacadhsucanvesnecaccetsacesdees | 36, 253 4,621 | 10,567 647 13,555 | 1,132,795 
ao ais chbbs sec cbarcuGlssewcayetcdcdusccapdgcenenss | 5, 708 957 | 1, 436 2, 284 106, 510 
has wccdngeasnagesestnghcaeats pores aa 294 | 150 457 607 7, 860 
Real estate owned other than banking house................-.--------- | 1,674 205 | 137 501 1,818 23, 084 
Lawful reserve with Federal Reserve Bank.................-2..-0.+--- ; 19,616 3, 712 | 6, 185 3, 055 7,714 483, 426 
Items with Federal Reserve Bank in process of collection.............. | 5, 605 256 | 1,790 356 1,301 64, 106 
NS 6 55, 5c Reet NE oe dacn yt emapssceaveensees | 28, 209 12, 094 | 15, 688 7, 732 15, 896 497,151 
NN Sons cectcccrkecess sas cepenesheaepeeenyenss 467 204 | 172 74 549 17, 091 
ES ES OR RRR a ae ae ee 4,272 1, 433 | 1,523 1, 755 3,155 111, 582 
Exchanges for clearing house, also checks on banks in same place...... 4,194 853 1,948 | 662 1,506 181,024 
Outside checks and other cash items..................-..s.cssee0s0s 1,388 392 340 314 1,176 22, 230 
Interest earned but not collected..................--2-2----eee eee ee eee- 224 122 | 25 | 14 358 16, 285 
Me et SE Si esp 00k) can Sich cevp tess «as 6-gdevaransaabeedens sss 383 74 105 | 685 331 . 
es vacdchgacas suc sae goewehessandtdpateb spans veneers on 350, 880 90, 122 104, 648 | 65, 356 164, 609 7, 801, 061 
LIABILITIES 
iii kaa dank ccnneWipeecamrasbesecsosstievesingacneaes 23,925 | 6,612 5,447 7,438 11,388 | 360, 468 
Sar oma ARE epi renpiieearge egret (yao 20, 515 | 2,240 3,312 2, 587 4,343 415, 006 
ivided ro. less expenses and taxes paid......................-- 4,719 | 843 864 801 2,212 | 99, 991 
fonmee and discount collected or credited in advance, but not earned... 263 | 55 232 37 166 8, 753 
Amount reserved for taxes accrued... ........-...-2-e-eeeeeeeeeeeeenees 414 | 106 104 40 | 199 | 18, 570 
Amount reserved for interest accrued ............0...2-2222-eeeeeeeeeee 373 | 117 161 35 | 284 | 12,241 
rr Me. 2 <5 COL dob wid dec ealde paovenn ange aac ol uadeotemabnnels + kannthinadel+eshanennees 4 «Fedele. IEF. 2; 606 
Due to banks -_ RI <a 5.5ds bok Stersceccudsan dal adcasteatecenss 36,831 | 15, 834 16,739 4,795 | 12, 928 , 029 
RR CER SSS SS F aT 134, 152 | 26, 542 51, 637 35, 250 | 60,181 | 3,717,482 
Certified an Tenshi or treasurer’s checks outstanding................ 3,374 | 1,268 2,270 621 | 1,540 | 137, 
I ann, occ dice da cindéecskagneasdetes bopteaarensetacceds <= 80, 269 | 33,610 20,372 6, 758 | 58,594 1,440,371 
United Stat tes de iri ot ite t ce eee oo Gguametgeelececpaasagin as 11, 658 | 2,036 2,267 1,418 | 3,375 | ‘ 
Bills payable wit Federal NG eee e resol hc cnccesuausce 26,829 | 701 949 2,968 | 6,990 | 461, 768 
oe Sach Notoare other than with Federal Reserve Bank.................. 275 | 122 222 2,342 1,211 | 8, 624 
etters of credit, and travelers’ checks outstanding............... TED a 3 nates digtammal sp aaee meena 1} 43 7.588 
Seed NW on sixk otis isn sescgbetovevonsesce accccceanpanance CS eae 50 50 1,687 | 182,092 
i Pica nincecadstacncasdsdapeesibacseacsderd, 329 | 36 | 22 | ail | 68 | 26, 400 
} | 
REE Sea oe is cask ck ede cas <vhtee boas bnbcemgaibnreaaskeap eee as 350, 880 | 90, 122 104, 648 65, 356 | 164,609 | 7,801,061 





Liability for rediscounts, including those with Federal Reserve Bank. . 7, 334 | 305 815 | 2,922 3, 768 | 138, 854 
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Abstract of reports of condition of member State banks and trust companies of the Federal Reserve System on Mar. 4, 1919, 
arranged by classes. 


{In thousands of dollars; i. e., 000 omitted.] 






































Central | Ba al Country United . United 
Pas ne city banks | banks (769 =o co 
(4-banks).| , (146 banks). | Mfar 4, | Dec. 31 
| banks). “1919.” 1918.’ 
RESOURCES. | 
Leama and NER icp titin <n isin cacepstscendspannccesesessnnepebehivartoocekasepes +1, 78 | he oom, "7.8 $3, 630, 678 
DL «Rech no Uetip whith én ocn0sKekendEn we sehheegecd oocesactdbuatecccecccnyecess ; , 120 3,383 
Customers’ liability under letters of credit..........-.-.-..---0secceceececeeeeeeeees 8, 164 | "187 1 8,352 12° 959 
Customers’ liability account of acceptances. .........-....cecceceececcccccnccccccces 136, 793 | 29, 558 2,613 168, 964 168,713 
Laberty bene (exclusive of Liberty-bonds borrowed) ..............-.-.-.+ <i 140, 831 81,351 89, 242 311, 424 375, 045 
Other United States bonds (exclusive of United States bonds borrowéed)........... 4, 257 | 629 1,661 6,54 3, 883 
United States certificates of indebtedness... .. 2.2.2.2... cece eee s cece cece cece eeeees 407,655 | 251,881 159, 476 819,012 321,977 
War savings and thrift stamps actually owned ............-....00.ee-eeeeeeneeeeees 106 | 407 63 1,145 1,714 
NS I ry er rer ere 10, 242 | 7,971 4,770 22, 983 22,545 
Other bonds, stocks, and securities (exclusive of bonds, stocks, and securities bor- | 
iat cickack atheeeuanissaedVaieseskerk dae cis ¢hi1sDaamteneees es sane 8ee 497,744 376, 947 258,104 | 1,132,795! 1,097,597 
er apo f rae lass feel Ps a os ated ace kc Sea 40, = ’ > one a ”» ‘o 
Real estate owned other than banking house.............-.--.-.-+-0+-0--0--0000-0+ 5,998 12,515 4,571 3, 22) 046 
Lawful reserve with Federal Reserve Bank... ..-.....2.2..22-ecccseeeececeeeeeeces 300, 418 117,332 65, 67 483 , 426 474,579 
Items with Federal Reserve Bank in process of collection...................--.-++- 34,914 22,3 6, 863 64,106 61, 498 
re a =e = ee hinao6e ee OMe Ens benPOeeehees i pee degeSehakdesesssesnagan eg a a“) 119, 496 a 151 543,316 
0 n and ce Ris km cn didocccdnnsecscodsctnevinssesncoseGEgegecccccecccscesce a a , 59. , 091 20,428 
a 5 A RR RC i: eh! RES S LIEN 39,796 35,514 36, 272 111,582 133,592 
Exchanges for clearing house, also checks on banks in same place................... 143, 611 9, 423 7,990 181, 024 307,918 
ES I ae re ee 9,945 | 7, 954 4,331 22, 280 35,395 
Interest earned but not collected .......... Shh idind Wain eee dns eREA OANA 50+ ess whis ohad 12, 173 | 2,597 1,515 16, 285 17,170 
ate sont ep ee AA OR IEE rh RIE Bd 1 EI NEES ti 48,739 | 10,110 5,548 64, 397 115, 226 
LS ORR EI PRET CEM SEE OT ear RR LER AUPE ASAE. Sh REUOARY Ye Hh ws a RaaBM. 3,953, 767 | 2,236,849 | 1,610,445 | 7,801,061 | 7,482, 113 
LIABILITIES. 
ve a ree BE En 6 unUahcuna sh secs chanatiend da swdan serge eenesé ok sabia 145, 234 ne . = or 360, 468 350, 110 
EAs. cnnts pik teeth oh 5H Res CERES 0c Konic 0s an ch vthybasvades sic cccnn aces i 61,374 415, 006 409 
Undivided | pom less expenses and taxes paid ..........-...--..0---eeeee cece cece ' 44, 208 31,510 24° 273 99, 991 93,315 
Interest and discount collected or credited in advance, but nor earned.............. 5,002 | 2,645 1, 106 8, 753 8,111 
SARS DORE UNG. BOE SO MOITIIOG «6 crisis wih: 0 oo 0 0'o nadie Sain on vocctvecnpaccsscccccscnns , 684 6, 361 1,525 18, 570 15, 007 
myo ve wg | for ere SER a=» inh Gh dd Rind Ce Dee Sabine csaes sae dete 6, 596 3, 169 2,476 12, 241 , 156 
Co oo win iin oh 0s 06:8 a pau dienés hedee¥es@nnsestcosseucdas 255 208 2,143 2, 606 1,109 
Due to banks and bankers.......0.0..s.s.tseseceeseeceseesceeeeceseececeeeeecers », 105900 | 143,678 Rs 451), $06, 029 628, 139 
Ds 5s Aut sikh dc tunics tal o6 sens patina Assga cnbRNn dD eds= shh cake atch 5 ; 9} 3,717,482 ‘ 
Certified and cashier’s or treasurer’s checks outstanding...............-------++--+- 112) 236 16, 693 8,915 : 137, S44 } 8, 851, 970 
United Grates Gapoaiia 27270 7272222277 SR RE RP - SERAe SCON 178/286 | “76541 | 40esor | 2057298 | 260464 
Bills payable with Federal Reserve Bank...............-.----.---.--+-+-s-.+------| 258,636} 130, 183 77,949 | 461,768 009 
Bills payable other than with Federal Reserve Bank.......................-2+----- Ss cuncnde eBay | 2,906 5, 718 8, 624 18, 963 
Cash letters of credit and travelers’ checks outstanding.......................---.+- 7,336 248 7, 088 16,335 
IE titi hbo =< 5 Pty tip ons sohntoplbes-os cen gip sons acmasensga-s-s--penseesl SEL || SO 2,173 182, 092 175, 523 
i ttl Sena ete Ba 8 tet Rc Se A CEES Aap So a Sighs | 20,617 | 4,060 1,723 26, 400 41, 208 
| 
0 ol RR, Teh SAR Poe i Er eee A Sp, 5 MN er ge | 3,953,767 | 2,236,849 | 1,610,445 | 7,801,061 | 7,492,113 
' ———— ee <== 
Liability for rediscounts, including those with Federal Reserve Bank.............. 55,579 | 54,540 28, 735 138, 854 228, 044 
Ratio of reserve with Federal Reserve Bank to net deposit liability (per cent)...... | 12.9 | 10.3 7.0 11.0 11.0 
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Abstract of sone of condition of all member banks in each Federal Reserve district on Mar. 4, 1919 (including 7,756 national 
banks and 969 State banks and trust companies). 


{In thousands of dollars; i. e., 000 omitted.} 









































| 
| | | 
District District District | District District District District 
RESOURCES. No. 1 (423 | No. 2 (7 No. 3 (663 | No. 4 (820 | No. 5 (568 | No. 6 (420 | No.7 (1,341 
banks). banks). banks). banks). banks). | banks). banks). 
| 
—-- + = A} | — paeesine — ar ee eS 
Re oe oa dasccudancdchvenaeaunes 980,819 | 4,177,464 851,172 1,173,624|  627,087| 480,984 2,025,131 
ET er nkcnce sth cnint ohasnse RAs uachin<benpoanns's 458 960 434 883 1,019 1, 280 2,707 
Queteunens’ liability under letters of credit.............-... 135 8,736 0 11 | 12 62 568 
Customers’ lability account of acceptances...............- 56, 897 228, 490 16, 201 21,009 | 12,199 10,025 42,601 
Ts is cnunhennidbons éudcdaaaweessveccescecces 69,478 422, 902 159, 977 | 137, 377 96,000 | 59, 182 148, 803 
Other United States securities! ....................--.---- 233,889 | 1,142,312 257, 665 341, 145 146, 731 | 131,414 501, 826 
War savings and thrift = ~emend REO 384 | 559 439 | 745 365 | "392 1,402 
Stock of Federal Reserve Banks...................-------- 6,775 20, 909 7,573 9,213 | 4,113 | 3, 160 11, 282 
Other bonds, stocks, etc... ....... 22... 2..-222e2e ence eee 225,935 992, 580 381,074 409,521 | 89,314 | 47,003 388, 175 
B Rf RRR RE SIE 29, 460 84, 639 31,354 54,023 24, 942 | 19, 262 50, 188 
Furniture and fixtures. ..............2.. 22222222202 eee eee 1,915 3,684 3,367 3,973 | 2,747 2,819 6, 689 
Other real estate owned ........ 2... -2220.0000eeeeeeeeeeees 1, 297 10,346 6, 239 10, 718 2,811 5, 818 7, 167 
Lawful reserve with Federal Reserve Bank............--- 100, 981 668, 942 104, 490 132, 761 55, 585 | 45,738 231, 664 
Items with Federal Reserve Bank in process of collection... 26, 811 86, 806 34,513 35, 880 19, 721 12, 362 42,932 
Due from — BN i iadiccibabdsaks <cccnquapenexe 115, 385 319, 827 97,450 217,140 96, 776 103, 639 428, 831 
EE sad ccteck dns dinenn ade tae daadn ws ceshesins-¢« 44,872 143, 291 47,958 | 61, 165 | 30, 729 24, 089 94, 785 
Exchanges tht clearing house, also checks on banks in ' 
ME onc cach crcoinenacocancsdgnesecesucanhe nea 22, 891 457, 750 31, 590 | 23,378 15, 239 16, 668 | 61, 165 
— checks and other cash items................------ 4,046 18,035 2, 284 | 2,963 4, 455 5, 298 | 13, 707 
from United States Treasurer.................-....-- 3, 267 7,351 4,001 | 7, 368 | 3,168 2,412 | 5,681 
Senet earned but not collected..............- Be SSR 2, 866 23,110 3,174 | 5, 009 | 1,500 1,061 | 6, 533 
Ne es ons sudddinndeccdensadsasavecaqnhpes cca 3,770 65, 937 6, 675 | 2,098 1,180 1,297 3,321 
TL ccnanuhs aba cnaranmeds sé ocaannaseuee steams cian 1,932,331 | 8,884,630 | 2,047,630 | 2,650,504 | 1,235,693 973,965 | 4,075,258 
LIABILITIES | 
Capital stock paid in..........-.---+-0++20200000000e0000 119,540 | 317,607 | 99,446. | 155,825 83, 089 65,244 | 223, 422 
2 6 IE RE ay 2 et 105, 656 382, 973 | 153, 061 | 151, 844 | 56, 236 41,970 | 160, 616 
Un vided srofits, less expenses and taxes paid........... 47, 240 146, 563 38, 451 49, 680 | 18, 464 13, 103 | 55, 
Interest and discount collected but not earned............. 6, 188 18, 380 | 4, 200 4, 685 | 4,182 2, 406 | 8,131 
Amount reserved for taxes accrued...................-.--- 3, 704 27,712 | 2, 877 5, 832 | 1,221 935 9, 703 
Amount reserved for interest accrued..................-..-- 1,956 10,345 1,617 2,099 | 1,531 745 3, 430 
Due to Federal Reserve Bank.....................-------- 938 5, 373 127 670 1, 887 611 379 
Due to banks and bankers.................--.2-2-----++-- 133,156 | 1,372,458 185, 558 272, 565 123, 338 110, 531 652, 213 
Demand de leith Seine anne aan Ae tenn agiditonnama 1,006,086 | 4,213,472 890,497 | 1,108,250 | 496, 400 420, 570 1, 572, 131 
‘Certified and cashier’s or treasurer’s checks outstanding 6 287, 529 10, 142 10, 945 8,320 5, 29, 
Time de i tides ncdhidnnieigexcedsahg he teseces nay haus 232,915 , , 533 586, 866 241,917 168, 975, 197 
ee a ea 80, 682 367, 298 58, 634 | 67, 213 | 29, 208 25, 813 102, 793 
— payable wit Federal Reserve Bank...............-- 58,511 681, 833 180, 082 91, 334 | 85, 805 58, 637 115, 257 
Gash eters other than with Federal Reserve Bank...... 1, 867 4,621 1, 906 | 1, 869 6, 947 3, 558 5, 216 
tters of credit and travelers’ checks outstanding. .. . 320 14, 972 74 153 5 35 , 299 
yi SOD nr gocens occanmesnacgesesescsocnsenccacesecces 60, 053 241,745 16, 299 21, 168 12,385 11, 213 42, 983 
National bank notes outstanding. ...........--....cccceees 49, 798 83, 750 54, 038 90, 037 52, 455 39, 967 78, 702 
United States bonds borrowed...............-.....------- 5,717 70, 304 35, 869 22, 299 7,091 976 7,185 
Other bonds and securities borrowed....................- 487 1,961 121 1,045 388 127 1,131 
IE, wun nahdaindsé buiWis pags cevacenecgacenesis 3, 241 42) 837 9, 098 6, 125 4, 824 3, 221 30,779 
EE didnt dns £okh Ohhh adh ses Coane apangse rats apie 1,932,331 | 8,884,630 | 2,047,630 | 2,650,504 1,235,693 973, 965 4,075, 258 
—. for rediscounts, including those with Federal 
ig icicbiie tan atacdk qeubebsindscdacccanesns 124, 154 152, 903 35, 184 22, 642 29, 624 21,776 27, 186 























1 Exclusive of bonds borrowed by State bank and trust company members. 
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Abstract of reports of condition of all member banks in each Federal Reterve district on Mar. 4, 1919 (including 7,736 
national banks and 969 State banks and trust companies.) 


(In thousands of dollars; i. e., 000 omitted.) 
















































Total 
District District District District District United 
No. 8 (510 | No. 9 (872 | No. 10 (996 | No. 11 (736| No. 12 (652| States 
banks). banks). banks). banks). banks). (8,725 
banks). 
RESOURCES. 
NN 8 ichescsoa5s nob chbss seal baghin sash inene geaamaeaes 566, 479 561, 481 765, 537 445,060 765,477 | 13,420,315 
Ott is os onan il BGs sckse dub ahs 0 <9 oon Ue Rhes asc tan amas ® 1,474 1, 304 2, 669 1,7.8 2,055 16, 
Customers’ liability under letters of credit...............-...--.-.-++5- 154 0 216 785 10, 688 
Customers’ liability account of acceptances. .................-.-.2-+0+- 19, 411 3,312 1, 708 2,573 17, 646 432, 072 
Liberty bonds!................. Mah aace ss éoliline a 602506 daeereens 50, 736 30, 572 53, 737 45, 640 65,678 . 
Other United States securities!.................---..-.-.- ne Sei ease 147, 397 133, 935 128, 971 94, 446 216,945 | 3,476,676 
War savings and thrift stamps actually owned.....................+.-- 305 439 19 371 423 
Beonk Of Federal Heserve TOK... .wviis ans... ccs cssesseesccccccececes 3, 822 2,945 3, 731 3,194 4,659 81,376 
ER, GUO i655 boo. pos nSbl ad cnecccsikbiintn sence ssahectess 87, 605 55, 442 72,945 12,235 119, 039 2, 880, 868 
cs sak btiatk x and aiehib hb xe ental. des habe canis eikos 19, 031 15, 784 18, 097 17, 210 24,918 908 
NO icin 3.50 05s 0 snthh did +000ekih< Mids ass Chen aba 2,273 2,945 3,249 3, 463 5, 66 42,785 
NN 2 id 90.0 0 5s dbl ahh 0 yon 6p Kkde bhp 0440 bNNEe SRS = 3, 565 3, 787 3, 780 4, 8,327 68, 324 
Lawful reserve with Federal Reserve Bank....................-.---+-- | 61, 445 48, 647 69, 371 37,385 75,517 1, 632, 526 
Items with Federal Reserve Bank in process of collection.............. 24, 228 4,479 , 028 15, 290 7, 434 337, 484 
Se Ce RE NE NO aac aoKngenecccsurshsccspsdenesasneccenss | 118, 397 143, 951 229, 173 91, 602 174,300 2, 136, 571 
a lata alns xs bBlaonibd inulin kin en asa.dhv' «bons | 20; 504 19, 128 97; 115 17, 883 ; 563, 788 
Pxchanges for clearing house, also checks on banks in same place...... 12, 468 9, 635 24,317 10,377 23,976 > 
Outside checks and other cash items. ..........-...-.-2020 cee e eee e ene 2,912 4, 718 5, 227 6, 758 4, 272 74, 675 
Due irom United States Treasurer. ................00- eee eecceeeceees 2,085 1,912 , 465 2,345 3,121 45, 676 
mberest carmed Dut Not Collected 2.0... cdccdis ccc cccccccinsiescsccocacsocces 1,562 4,221 2,959 ’ 4,335 57, 867 
NR neididibilnitdinnticcanthtinneiners posssecpuwnnwminsnebcatinaxds 889 196 347 1, 054 636 87, 400 
SETS OMELET, SUPT TS Foe CNN APE 1,146,742 | 1,048,833 | 1,443,061 814,649 | 1,557,473 | 27,810,769 
LIABILITIES. 
A MUNG ons Bo tags = +s 0h dah abe 000 ce G Ske Bd s+0 0 6<eekteae 79, 829 | , 543 81,115 69, 487 106,121 1, 466, 268 
Surplus fund............... Ree CNS EE te ae ee 48,406 | 34, 341 44, 033 38, 559 51,312 1, 269, 007 
Undivided profits, less expenses and taxes paid..................-....- 16, 654 15, 243 18, 849 14, 767 23, 901 458, 601 
Interest and discount collected but not earned................-.-.-.--- 3,036 2,489 4, 544 3, 240 1,607 63, 088 
Amount reserved for taxes accrued .................+-.+---- shasibaihves 1,356 1, 844 1, 606 1,187 1,734 59,711 
Amount reserved for interest accrued ...........-..2.----eeeeeeeeeeeee- 911 | 1, 926 270 1,276 26, 562 
Se NN POs 6 5 5.5 bbw dik 0 oon shabo diese edd ane <Sweles > ina die | 29 297 132 30 10,473 
Due to banks and bankers..................2-e2eeeeeenees bon pate deits-4 194, 696 175, 094 310, 680 82, 243 184, 710 3,797, 242 
I inks A aROR nds +> 020k cpdh abies scckhhcRks ooo 06 vane ceuvs 462,169 375, 157 647, 956 404, 548 675,766 | 12,273,002 
Certified and cashier's or treasurer’s checks outstanding................ 7,578 11, 588 19, 804 9,119 21, 435, 814 
Time deposits........... . 174,328 302, 040 184, 072 57,749 270, 241 4,092,477 
United States deposits 36,329 22,922 30, 055 18,511 44,822 884, 280 
Bills payable with Federal Reserve Bank 47,157 5, 672 36, 857 , 450 72, 1, 476, 397 
Bills payable other than with Federal Reserve Bank.... 5a 969 6, 605 15, 209 6,399 56,322 
Cash letters of credit and travelers’ checks outstanding. . biaé « 167 14 274 65 577 17, 955 
Acceptances................ cae sid (bigs abd> 50 KcUAGOs 365 ee 20, 023 3, 486 1,604 2,476 17, 830 451, 265 
National bank notes outstanding...... as ; , 901 47,102 44,579 62, 184 673,386 
United States bonds borrowed......... Ae 7, 084 436 3,466 5,508 5,170 171,105 
ther bonds and securities borrowed. ............-..sesseees i 161 133 794 174 319 6,841 
a aiiscctthsscucnnkcdntadachsnnsdncnbakuanhmonadinticnns 4, 829 476 2,422 4,376 8,745 120,973 
ON easel tale RRS Roan tad See Le AME oR AI ape Sn | 1,146,742 | 1,048,833 | 1,443,061 814,649 | 1,557,473 | 27,810,769 
Liability for rediscounts, including those with Federal Reserve Bank. . 17,360 | 2,153 34,019 33, 586 27,163 527,750 
| 














1 Exclusive of bonds borrowed by State bank and trust company members. 
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Abstract of reports of condition of all member banks o 
(including 7,756 national ba 


the Federal Reserve System on Mar. 4, 1919, arranged by classes 
and 969 State banks and trust companies). 


{In thousands of dollars: i. e., 000 omitted.) 





| 


Central re- 

serve city 

banks (101 
banks). 





RESOURCES. 
Loans and discounts. . .. 
rdrafts 


Customers’ liability under letters of credit 
Customers’ liability account of acceptances 

Liberty bonds! 

Other United States securities! 

War savings and thirft moe actually owned ...... 
Stock of Federal Reserve Bank... 


Furniture and fixtures. 

Other real estate owned 

Lawful reserve with Federal Reserve Bank 

Items with Federal pers Bank in process of collection.. 

Due from banks and bankers.... 

Erchanges learing h also check: banks in 1: 
Ex or ouse, also checks on banks in same pla 

itside checks and other cash items 
Dus from United States Treasurer. . 
Interest earned but not collected. . 


Capital stock paid in 

Surplus fund 

Undivided profits, less expenses and taxes paid 
Interest and discount collected but not earned 
Amount reserved for taxes accrued 


pmount | reserved for interest accrued....................--00--0+- 


United § tes de 

Bills res soy wi 

aa yable other than with Federal "Resurve Bank 
von of credit and travelers’ checks outstanding 


Notional bank notes a i 
United States bonds borrowed 

Other bo 
Other liabilities 


Peake Mien thecnsecvesnseenace atitbuntidwas«d eee scbeasnes 


Liabiltt for rediscounts, including those with Federal Reserve Bank. ............. 
of reserve with Federal Reserve Bank to net deposit liability (per cent) 


nds and securities borrowed............ sipiénineeniaes 





Other re- 
serve city 
banks Gio 

banks 





761° 193 | 
168, 635 | 


14, 139 


Total 
United 
States 

(8,725 

banks). 
Mar.4,1919. 


‘Dee.31,1918, 


$13, 420, 315 | 813, 545, 960 
16, 991 
688 | 
432,072 | 
1,340,082 | 
8, 476, 676 


16, 349 
26, 





8,375,037 | 10, 








9 9, 

3, 449, 982 | 

79, 303 
i, 040, 087 | 
” 309, 764 
493, 874 | 

10, 153 

1,748 

141, 063 
170, 611 | 
71, 801 | 
2,716 | 

40, 749 


43, 646 





187,741 





8, 375,037 | 10,252,272 


27,810,769 | 27,330,830 





143, 222 | 
13.7 


217, 308 | 
10.4 | 


167, 220 
4 


730,051 


527, 750 
9.8 10.4 











1 Exclusive of bonds borrowed by State bank and trust company members. 
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Classification of loans and discounts of State banks and trust companies, members of the Federal Reserve System, as shown 
by their condition reports for Mar. 4, 1919. 


[In thousands of dollars; i. e., 000 omitted.} 


| 


| Total, | Total, 





] 
District] District |District| District District) District| District District| District| District District, District = States 
No.1 | No.2 a. No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No.10 | No. 11 | No 13 
(82 | 008 | GL |B | 8. | OS, | 290. |S || Oooo t, | poe) 
banks).| banks). belie). banks).| banks).| banks).| banks).| banks).| banks).| banks). banks).| banks). bani. | Dee 31, 


| | Mold. | 1918. 





On demand, not se- | 
cured by collateral. . 22, 625 28, 902 | 
On demand, secured 
by Liberty bonds 
and United States | 
Treasury _certifi- | 
conten oi indebted- 
Pe ae 2,416 23,165 | 2,675 | 2,381 787 | 1,117 | 7,618 | 3,512 189 | 108 | 364 | 194 44,526 | 37,312 
On “Gemand, ured | | | 
by other eiketepal. | 51,716 | 474,209 | 64,311 | 59,459 | 9,288 | 25,402 |106,212 | 36,081 | 3,097 | 3,029 | 2,775; 65,151 840, 730 | 842,729 
On time, not secured | | | | 
by co collateral Me aS 146,721 | 495,589 | 24,260 | 76,504 | 28,085 | 42,915 |280,630 | 61,936 | 20,698 | 19,943 | 11,959 | 38,400 {1,247,640 11, 207,064 
On‘time, secured by | 
Liberty bonds and 


| | 
8,119 | 11,161 | 2,243 7,149 | 22,893 | 11,249 | 3,068 | 3,115 | 2,194 6,423 120,141 130, 808 
| 








' 
| 
United States Treas- | 
ury certificates of | 
indebtedness....... 13,301 | 261,216 | 19,649 | 27,355 | 4,291 | 6,529 | 31,294 | 5,364 880 | 2,486 | 1,774 | 2,818 | 376,957 | 300,270 
On time, secured by \ } 
other collateral .....| 45,785 | 239,573 | 17,523 | 42,734 | 14,466 | 29,371 |139,680 | 45,524 | 14,657 | 20,410 | 17,634 | 21,455 | 648,812 | 660,695 
Secured by realestate | 4 : 
mortgages or other i 
real estate liens or | 
ES ee 31, 000 48,379 | 4,058 | 65,282 | 5,469 | 9,120 |138,801 | 19,218 | 11,044 | 6,347 | 3,513 | 12,951 | 355,182 | 362,365 
Acceptances of other | 
banks discounted...) 5,682 | 43,396 |........ gd Eee | 123 | 3,374 940 330 RE 81 54, 597 55, 702 
Acceptances of this | 
bank purchased or | 
discounted......... 339 13, 561 | 158 161 556 | 3,043 ee RO ey Pere 1 20, 559 17, 597 
| 
] 
| 





SNR TERS BM ne 


é 
% 
| 
i 





Loans and discounts 
not classified .......]........ 14,106] 182 }........ se OR or REP ores eg be A ee 14, 620 16, 841 





Total shown by | 
reports....... 319, 585 |1, 642,156 |140,885 |285,703 | 65,204 |124, 769 ‘731, 420 |185,949 | 53,963 | 55,443 | 40,213 | 87,474 |3, 732,764 |3, 631,383 
Less adjustment due 
toinclusion ofredis- | 

counts 1n loan clas- 
sification by some | 
Re: i SS ER | OS 5 en 01 aX, 61 OR texss.scthtmcens 20 124 791 705, 
Total loans and 
discounts... .. 319, 585 |1, 642,156 |140, 580 285,703 | 64,934 |124, 769 1731, 359 185,938 | 53,963 | 55,443 | 40,193 | 87,350 |3, 731,973 |3, 630, 678 

| 


















































